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Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  uill  best 
suit  the  specific  requirc- 
mrnts  of  individual 
clients. 

Inquiries  arc  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  &  CO. 

LIMITED 

Duiiness  EsUblishtd  1889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  N.w  York  London,  Eng. 


At  the  Lookout 


Canadian 

Securities 

Domipion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dominion  Seomtib 

COSPOeAHONIlNIIED 


275  St.  James  St,  }f'est Montreal 

Telephone:  Harbour  Z2l  3 


PROFIT  MARGIN 
CANNE^RS  SMALL 

Repcii  to  Reflect  Increased 
Business  But  Continued 
Low  Prices 

Toronto  Bureau  The  Financial  Time. 

Tor'into.  --  ’I'lie  annual  nicoliiiR  of 
Canadian  Canners  l.ld..  will  be  held 
in  Ituinilton  on  May  Ij  and  the  an¬ 
nual  .‘jtateincnt  is  expected  al  flic 
end  of  llii".  week.  Delay  in  issuing 
the  report  has  been  due  to  time  rc- 
tpiired  to  appraise  plant  and  ctiuip- 
lucnt  and  it  is  c.xpected  that,  the 
statement  will  gi\c  cffccl  to  the 
new  ralualioii'.. 

Whilo  the  eompan.t'  serureil  a 
marked  increase  in  export  business 
during  i:';;i  it  is  slated  that  the 
profit,  margin  on  this  business  is 
sniall.  lJoine.siic  iirices  on  toma- 
lijc.s,  one  of  the  chief  sTaple  lines, 
are  slill  low  and  this  has  a  tenden- 
i-y  lo  keej)  ciirnings  down. 

In  (lie  ycai'  ended  I'chi-uary  -S. 
I!i:;4.  Iho  eoiiipany  had  nel,  profit  of 

iL’.noS,  as  compared  with  $:!0:!.7Sij 
in  and  net  irrofit  wiis  entirely 

]i,iiil  out  ill  dividends  on  I'he  first 
and  seeond  preferred  slock.  In 
.\pril.  I'r’.l.  ilio  dividend  on  llic  see¬ 
ond  iireferred  stix’k  was  inercased  j 
and  dividend  r('(|uirements  during] 
I  he  past  fi.ieal  year  were  ihereforcj 
heavier. 


GRAIN  MEN  DON’T 
SHARE  OPTIMISM 
OF  GOVERNMENT 

See  Heavy  Carry-over,  Disrup¬ 
tion  of  Markets  and  Danger 
.of  Big  Loss 


Constitutional  Hurdles  PUBLISHER  MAKES  FAMOUS  PLAYERS 
Are  Retarding  Legislation  | 

On  Price  Spreads  Report: 


PLEA  FOR  HIGHER 
NEWSPRINT  PRICE 


VIEWS  OF  DEALERS 


Say  Work  of  Thirty-five  Years  is 
Being  Destroyed  While  Trans¬ 
portation  Companies  Suffer — 
And  Substitutes  Are  Used 


IT  is  now  evident  (hat.  despite  im¬ 
provement  in  the  \M)rld  wheat 
situation,  in  which  dust  storms  and 
drotighl  in  the  United  states  arc 
playing  a  part,  the  Canadian  carry¬ 
over  will  be  larger,  rather  than 
smaller,  at  the  end  of  the  rrop  sea¬ 
son  than  had  been  forecast  l>y  .1.  I. 
.McFarland,  who  is  in  charge  of  the 
government’s  grain  handling  activi¬ 
ties.  It  is  announced  from  Ottawa 
that  the  surplus  is  likely  to  ho  about 
160.000.000  bushels  —  K'O.uoo.OOO 
bushels  had  been  mentioned  at  tin 
earlier  date.  It  is  reported  that  the 
government  has  reduced  holdings  of 
futures  by  appro.ximately  SO.OOO.ooo 
bushels,  thus  disposing  of  the  charge 
of  gambling  with  public  money.  Hut 
this  means  little  actual  change  in  the 
situation  if.  as  indicated,  (his  .'10.- 
000.000  bushels  of  futures  is  now 
represented  by  approximately  the 
same  amount  of  cash  wheat  in  stor¬ 
age.  The  problem  still  remains  to 
market  the  wheat  at  the  price  levels 
set  by  the  government’s  trading  po- 
.lie.v.  Canadian  tax-payers  will  share 
with  Hon.  It.  B.  Hanson,  Minister 
of  1’radc  and  (’ommercc,  the  hope 
that,  as  the  result  of  conditions  in 
the  United  States  and  the  export 
position  of  Australia  and  the  Argen¬ 
tine,  the  government  will  bo  able  to 
dispose  of  its  holdings  without  loss. 
But  experienced  grain  men  have 
seriou.s  doubts,  not  only  as  to  the 
financial  consequences  of  the  gov¬ 
ernment’s  venture,  but  as  to  Can¬ 
ada’s  ability  to  regain  a  healthy  nor¬ 
mal  position  in  the  world  wheal 
trade. 

Say  Work  of  35  Years 
Is  Being  Destroyed 

The  attitude  of  the  Canadian  grain 
trade  is  that  the  work  of  35  years  In 
establishing  and  building  facilities 
for  trading,  shipping  and  hedging — 
which  have  become  known  the  world 
over — has  been  disrupted  and  disor¬ 
ganized  by  the  government’s  grain 
policy.  VVliile  the  trade  must  de¬ 
pend  on  the  government’s  agent  for 
storage,  business,  etc.,  dealers,  ren¬ 
dered  inactive,  see  the  export,  and 
those  other  ends  of  the  grain  busi¬ 
ness  such  as  the  option  and  broker¬ 
age  services,  being  •'murdered  be¬ 
fore  our  eyes  and  we  can  do 
nothing.”  It  is  pointed  out  that  the 
trade  had  established  such  con¬ 
fidence  with  the  banks  that  hundreds 
of  millions  of  dollars  had  been  ad¬ 
vanced  through  the  operation  of  the 
Winnipeg  Grain  and  Clearing  Asso¬ 
ciation,  while  the  posting  of  frac 
lional  quotations  continually  during 
market  sessions  indicated  immedia- 
Icly  the  collateral  value  upon  which 
loans  were  made.  And  now,  as  one 
dealer  puls  it.  "this  wliolc  operation 
is  being  strangled  through  one  man’s 
fanatical  liallucination  that  he  ran 
conduct  the  most  gigantic  corner 
ever  attempted  in  the  history  of  the 
world  witli  llie  Canadian  people's 
money  and  Itold  up  the  world  ou 
prices.” 

Losing  Position 
In  World  Markets 

Grain  men  sec  Canad.i  losing  her 
posit  ion  in  I  lie  world  market  as  (lie 
ult  of  I  lie  government’s  policy. 
In  some  countries  rye  is  an  impor¬ 
tant  liuman  food  and  in  Canada  today 
ilic  spread  lictween  the  price  of  rye 
and  wheat  is  Ihree  or  four  times 
realer  iliaii  v  hat  has  liceii  regarded 
s  iiornial.  fount  tics  ordinarily 
buying  C.in.idian  wlieat  liave  reduced 
licii  luiri  liases  to  niininiimi  siipidies 
if  Canadian  liard  wheal  wliicli  is 
used  with  their  soft  varieties.  Tlie 
so-called  "denaliircd”  wlieal  of 
(foniiniied  on  I’age  S.t 


Business  Harnessing  Plans 
Will  Add  Thousands  to 
Civil  Service 

New  Deal  Proposals  Will 
Also  Involve  Millions 
in  New  Taxes 

Ottawa  Bureau  The  Financial  Timea 

Ottawa. —  ;\n  iiir  of  unreality  per- 
vade.s  preparations  for  (he  pas.sing 
of  legislation  to  set  np  tlie  various 
hoard.s  and  regulatory  bodies  re- 
eoinmended  liy  ilie  Price  Spreads 
r.'tmmission.  hccaiisc  of  ilio  doulit 
how  mueli  of  it  can  iiass  the  con¬ 
stitutional  hurdle.  The  legislation 
i.s,  however,  being  drafled.  and  the 
law  officers  of  tlie  frown  are  pre¬ 
paring  opinion.s  a.s  to  the  extent  to 
which  the  federal  government  may 
go  without  obviously  tjcncliing  up¬ 
on  provincial  rights. 

The  introduction  of  a  series  of 
bills  setting  up  a  series  of  six  or 
eight  federal  regulatory  hoards  or 
eominission.s,  with  a  super. hoard, 
tho  Federal  Trade  and  Industry 
Commission,  to  co-ordinate  their 
efforts,  will  probably  crystallize  a 
good  deal  of  alarm  and  potential 
opposition  which  has  been  growing 
at  Ottawa  and  el.sewhere  in  the  Do¬ 
minion  over  the  new  policy. 

The  fact  that  six  or  seven  thous¬ 
and  additional  civil  servants  at  a 
cost  of  eight  to  ten  million  dollars 
a  year,  at  a  time  when  the  budget 
itself  is  far  from  balanced,  will  bo 
required  to  operate  the  reform  leg¬ 
islation  and  the  new  price-spreads 
bodies,  will  no  doubt  accentuate 
the  opposition  of  liusincss  men— as 
some  quarters  fervently  hope. 

Trend  of  the  'rimes  I 

The  growing  centralization  of  au¬ 
thority  at  Ottawa  is  not  a  new  phe¬ 
nomenon,  but  a  far  greater  addi¬ 
tion  is  being  made  in  this  respect 
in  the  past  year  or  two  than  was 
the  case  in  the  previous  two  dec¬ 
ades.  Among  the  bodies  recently  set 
up  at  Ottawa  with  extensive  powers 
ov-cr  the  life  and  industry  of  t'anada 
are:  The  Canadian  Radio  Conimis- 
sion,  the  Dominion  Marketing  Art, 
a  number  of  scheme  committcc.s  un¬ 
der  the  latter  act,  officials  of  the 
Farmers’  Creditors  Arrangement 
Act,  a  Franchise  Commissioner, 
and  the  Bank  of  Canada. 

A  proposal  now  being  considered 
by  the  government  is  (he  creation  of 
,  federal  building  commission,  or 
Housing  Authority"  as  it  will  pro¬ 
bably  be  called. 

A  whole  scries  of  boards,  eommls- 
(Continued  on  Pago  4.) 

BRIGHTEROUTLOOK 

CONSOL.  SMELTERS 

_ ^ 

Production  Still  Expanding  with 
Prospects  For  Better  Metal 
Markets 


Reform  vs.  Recovery 

Chicago. — Sir  Josiah  iStamp, 
British  economist,  declares  the 
United  Stales  is  in  an  "econ- 
oniic  mess”  because  it  has 
tried  to  combine  recovery  at¬ 
tempts  with  reform.  Speaking 
at  the  Chicago  Club.  Sir  Josiah 
said:  "Reform,  which  might 
have  waited  until  recovery  oc¬ 
curred.  has  cluttered  up  the 
program  and  has  made  it  more 
difficult.” 


Weekly  ore  receipts  at  tlie  Trail 
smelter  of  Consolidated  Mining  and 
Smelting  Company  of  Canada  during 
.\pril  liavc  indicated  a  furtlier 
impetus  in  production  of  Iho  com¬ 
pany.  With  a  stiffening  tendency  in 
lead  and  zinc  prices,  and  hopes  for 
.a  continued  improvement  in  this 
direction,  prospects  for  another  year 
of  expanding  profits  for  the  com¬ 
pany  appear  bright. 

It  is  significant  that,  despite  the 
much  lower  prices  prevailing  on 
lead  and  zinc  in  the  first  quarter  of 
this  year  as  compared  with  the  same 
period  of  1!>:!4.  value  of  s^lcs  wore 
indicated  at  approximately  the  same 
level,  ilie  increased  production  of 
lead,  zinc,  and  gold,  and  the  higher 
price  prevailing  for  silver  being  fac¬ 
tors  in  this  regard.  Tlie  statistical 
position  of  liolli  lead  and  zinc  gives 
evidence  of  iinproveinent.  and,  if,  as 
anticipated  by  tlie  iiianageineni,  (lie 
market  price  of  liiese  metals  con- 
iniie  lo  iiiiprove,  witli  silver  prices 
going  liigher.  operations  for  tlie  bal¬ 
ance  of  (lie  year  stioiild  lie  on  a  much 
more  iirofilalile  scale  lliaii  in  |t.!l. 


REORGANIZATION 
GREAT  LAKES  CO. 
IS  IN  PROSPECT 

Bondholders  Committee  Favors 
Internal  Reorganization  But 
Several  Offers  Made 


HAS  STRONG  SUPPORT 


Toronto  Bureau  Tho  Financial  Timea 

Toronto.— Reorganization  of  Great 
Lakes  Paper  Co.  Ls  in  definite  pros¬ 
pect  after  Ihree  years  of  recciver- 
fhip,  but  just  how  soon  tho  bond- 
lolders’  committee  will  complete  a 
plan  of  reorganization  to  present  at 
a  bondholders’  meeting,  and  just 
when  this  meeting  will  be  called, 
remains  in  doubt.  Some  authori¬ 
tative  sources  indicate  that  develop¬ 
ments  can  be  expected  in  the  imme¬ 
diate  future,  other  sources,  equally 
close  to  the  picture,  state  that  there 
may  be  further  postponement.  In 
the  past  year  has  been  considerable 
delay  in  issuing  leports  on  operat¬ 
ing  results. 

It  is  known  that  the  Great  Lakes 
bondholders’  committee  has  been 
exceedingly  active  in  rece.nt  weeks 
since  amendment  to  the  Ontario 
Judicature  Act  removed  one  of  the 


Ottawa  Citizen  Representative 
Criticizes  Report  of  A.N. 
P.A.  Paper  Committee 


LABOR  AND  CREDIT 

Low  Prices  Now  Prevailing 
Means  Starvation  Wages  For 
Canadian  Workmen  —  Debt 
Situation  Affected 


WILL  BE  HIT  BY 
AMUSEMENT  TAX 


Proposed  Changes  in  Ontario 
Likely  to  Check  Recovery 
in  Operations 

GOOD  START  IN  1935 


Company  Enjoying  First  Real 
Gain  in  Gross  Income  For 
Some  Years  With  Operating 
Expenses  Cut 


Support  for  the  newsprint  produ¬ 
cers  in  their  efforts  lo  obtain  a 
better  price  for  their  product  was 
forthcoming  from  a  representative 
of  a  prominent  Canadian  publishing 
compan.v  at  tho  recent  convention  of 
the  American  Newspaper  Publishers 
Association,  held  in  New  York  re¬ 
cently.  Following  (he  presentation 
at  the  convention  of  the  report  of 
the  paper  Committee  of  the  asso¬ 
ciation,  beaded  by  W.  G.  Chandler, 
which  counselled  discrimination  | Times 
against  t'anadian  producers  because  increase 


of  the  intervention  of  tho  Quebec 
government  in  the  newsprint  situa¬ 
tion,  J.  P.  Kennc.v,  assistant  general- 
manager  of  the  Ottawa  Citizen  drew 
a  picture  of  the  effect  on  labor  con¬ 
ditions  in  the  woods  of  the  existing 
law  market  price  for  newsprint,  and 
warned  the  convention  of  the  possi¬ 
ble  reactions  on  trade  and  financial 
relations  between  the  U.S.  and  Can¬ 
ada  if  the  campaign  to  keep  news¬ 
print  prices  down  or  discriminate 
against  Canadian  newsprint  mills 
was  persisted  in  by  the  puhl’.sners. 
In  his  address  to  the  convention,  Mr. 
Kenney  said  in  part; — 

"After  hearing  the  report  by  Mr. 
Chandler  on  the  Paper  Committee, 
one  js  almost  afraid  to  admit  that 
lie  eomes  from  (  anada.  Canadian 
newspaper  publishers  arc  naturally 
just  as  anxious  as  others  to  pay  no 
more  than  a  fair  nrico  for  newsprint, 
but  Canada’.s  experience  with  price- 
cutting  in  recent  years  has  made  it 
more  and  more  apparent  (hat  the 
jirice  paid  must  be  a  fair  one  to  both 
parlies  concerned,  otherwise  every¬ 
one  suffers.  At  ibis  great  assembly 


principal  difficulties  confronting 
bondholders  who  wish  to  take  the  |  newspaper  publisher.s  any  spokes 
company  out  of  receivership.  It  is  i  from  Canada  must  necessarily 


understood  that  the  bondholders’ 
cemraitteo  favors  an  early  reorgani¬ 
zation  and  that  insurance  companies, 


bo  very  diffident  about  expressing 
views  but  it  docs  seem  desirable  to 
point  out  tho  newsprint  situation 


All  Attractive  Iiivcstiueiit 

Givins  an  Income  Return  of 


UNLIMITED 

PARTICIPATING 

FEATURE 

.\fter  dividends  of  $1.50  per 
share  have  been  paid  on  the 
Preferred  and  Common  Shares, 
liolh  Hasses  partiripate  equally 
in  any  further  dividends  paid 
in  any  one  year. 


( I.iBnviNG  a  prior  preference  (as  to  dividends  np  to 
b%,  and  affording  thereafter  the  opportunity  of  shar¬ 
ing  in  increased  earnings,  we  recommend 

INTERNATIONAL  BRONZE  POWDERS 

LIMITED 

6%  Cumulative  Participating  Preferred  Stock 

(Non-callable) 

Par  Value  $25  per  share 

Net  earnings  for  1934  amounted  to  $30o,893. 
Annual  Preferred  dividend  requirements  $112,500. 


Price:  $24.00  per  share  lo  yield  6.25% 


NESBITT,  THOMSON  and  Company  Limited 

,3.'.5  ST.  JAMES  S’l  REET  WESt,  MOM  REAU,  QUE. 

Ilrpnchcs  in  ntl  the  ftrincipnl  rilics  nf  (.nnarin 


who  hold  comparatively  large  blocks  i  H'n  viewpoint  of  tho  primary 
of  the  6  per  cent,  first  mortgage  i  Pfoducer.  T  do  not  expect  that  you 
bonds,  would  like  to  get  some  in-!'"0l  agree  wMth  me  nor  have  I  any 
come  from  their  invckStuient.  |  hope  that  it  will  change  your  atti- 

The  bond  hold  er.-5’  committee  holds  ;  Uido  but  T  would  be  remiss  in  my 
on  depo-sit  72  per  cent,  of  the  .$10,-  T’uty  a.s  a  Canadian  if  I  neglected  to 
000.000  bond  issue  and  it  is  under- !  out  the  Canadian  viewpoint, 
stood  that  certain  large  blocks  of  i  "The  forcing  down  of  prices  by 
bonds  which  have  not  been  deposit- j '  nt-throat  competition  has  reduced 
ed  will  be  deposited  in  favor  of  the  j  Canadian  laborers  in  the  wood.s  to  a 
comiuittoe  as  soon  as  a  plan  i.s  an-  I 
nounced.  There  is  also  tho  fact  i 
that  (he  only  junior  equit.v  in  the  I 
company,  the  $10,000,000  of  6  per; 
cent,  preferred  st.ick  and  the  7.j0.-  i 
‘■*00  shares  of  common,  is  held  by  ] 
two  companies.  .Minnesota  &  Ontario  j 
Paper  Co.,  and  Backus-Brooks  Co,.' 
w  hich  facilitates  jiny  negotiations 
with  shareholders  that  may  bo  nc- , 
eessary.  | 

Could  Re  Quickly  Effected 
The  I’inancial  Times  is  informed 
iliut  a  reorganization  could  be  cl- 
fectod  upon  very  short  notice.  ’I'i>‘' 
proccdtiro  involved  would  be  that  \ 

‘.lie  bondholders’  committee  would  ' 
first  draw  up  a  plan  of  rcorganiza- | 
tion  and  that  a  nondholders’  meel- 


(Continiied  on  Page  4.) 

CORRUGATED  BOX 
OPERATIONS  HOLD 

Directors  Expect  to  Continue 
Payment  on  Preferred  if 
Conditions  Maintained 


Toronto  Biirrati  The  Financial  Times 

Toronto.  —  Increase  in  Iho  Onta¬ 
rio  Amu.sonient  Tax.  if  made  effec¬ 
tive  on  the  proposed  scale  recently 
announced,  will  have  n  most  serious 
effect  upon  the  business  of  Famous 
Players  Canadian  Corp.  and  will  off¬ 
set  improvement  shown  l>y  the  com 
pany  in  recent  montli.®.  The  com¬ 
pany  experienced  the  first  real  in¬ 
crease  in  gross  income  it  has  bad 
for  several  years  during  the  first 
four  months  of  1!)35,  The  Financial  | 
officially  informed.  'I'liis  J 
resulted  from  continued 


Roman  Catholic 
Archdiocese 

of 

TORONTO 

4%  bonds 

Due  April  1,  1945 

Price:  to  yield  over 

4.15% 

Descriptive  circular  upon  request 

LG.  BEAUBIEN 

&  CO.  Limited 

MONTREAL 

Quebec  Trois-Rivicrei  Ottewe 
Peril  (Frence) 


improvement  in  attendance  figures 
which  ftnall.v  off.set  rcdiiction.s  in 
admission  prices  made  over  a  period 
of  five  years. 

Famous  Players  officials  state 
that  the  proposed  new  scale  of  Amu¬ 
sement  lax  is  In  Ontario  means  in 
effect  an  Increase  of  20  (o  25%  in 
the  price  of  admission  to  Ontario 
theatres  and  that  such  an  increase 
can  bo  expected  to  reduce  atten¬ 
dance.  'The  company  docs  35  to  40% 
of  its  total  business  in  Ontario. 

Since  N.  L.  Nathanson  returned  as 
president  of  the  company  in  May, 
1033,  one  of  the  primary  considera¬ 
tions  of  tho  management  has  been 
to  increase  attendance  figures  in  the 
company’s  many  theatres.  'Po  this 
end  tho  average  price  of  admission 
has  been  lowered  and  the  quality  of 
the  entertainment  provided  has  been 
improved.  As  a  result,  the  people 
were  attracted  to  their  neighborhood 
theatres  and  the  atfendance  in  1034 
was  well  above  that  in  103:1  when 
tho  figure  was  only  slightly  higher 
(Continued  on  Page  4.) 


Toronto  Buroau  Tho  Financial  Times 

Toronto.  --  Operations  of  Corru¬ 
gated  Paper  Box  Co.  thus  far  tiiis 
year  arc  regarded  as  satisfactory  Ity 
•'ng  would  be  called  to  consider  tkiR  i officials  of  the  compan.v  although 
plan  and  such  offers  as  the  receiver,  |  sales  volume  has  been  slightly  under  ' whicli  has  resulted  from  sales 
.National  Trust  Co.,  may  have  re-  that  of  the  first  four  months  of  ITM  i in  (lie  last  few  years.  In¬ 
crease  in  demand  arising  from 


IMPROYEMENT 
IS  INDICATED 
CAN.  WINERIES 

Profit  to  be  Higher  But  Increas¬ 
ed  Capital  to  Affect  Per 
Share  Earnings 

U.S.  PLANT  OPERATING 


Toronlo  Bureau  The  Financial  Timet 

'’I’oronto. — Canadian  Wineries,  Ltd., 
will  stiow  increased  profit  in  the  re¬ 
port  for  tlie  fiscal  year  ended  April 
30.  1035.  wliicli  will  not  he  available 
for  several  wock.s.  In  tlie  preceding 
fiscal  year  ilio  company  bad  net  pro¬ 
fit  of  .$41,258,  e(|nal  to  37.8  per  share 
on  the  100,000  s.'iares  of  common 
slock  then  outstanding.  During  tiie 
past  year  outstanding  capiUil  lias 
been  increased  to  114.000  shares  and 
per  share  carnlng.s  will,  tlierefore, 
not  fully  reflect  improvement  in  pro¬ 
fit. 

Increase  in  earnings  is  understood 
to  liave  resulted  from  Iho  cuimila- 
live  demand  for  the  company’s  pro- 


COPIOUS  RAINS 
GLADDENING  TO 
PRAIRIE  FARMER 

Dry  Area  Gets  Heavy  Precipi¬ 
tation — Seeding  Has  Been 
Delayed 


;that  of  the  first  four  months  of  1034 

eeived.  .At  the  ttime  time  the  Na-lwpon  business  of  Ilie  eonlainer  in-  .  ■  .i  .  i  i  •  .• 

lional  Trust  Co.  would  call  a  meet-  .lustry  was  .somewhat  arecleiatcd  by  | ‘.7.* 


ing  of  creditors  and  sliareholders  to 
got  their  approval  to  siirh  plan  as 
mav  lie  submitted.  Tlio  bondhold¬ 
ers’  romniiltee  aiid  the  liquidator 
iifc  expected  lo  work  e1o.scly  to¬ 
gether  since  Ilie  boudlioldcrs  are  in 
a  position  to  dictate  to  creditors 
.ind  equity  interests.  Any  plan  of 
leorganizalion  must  be  reviewed  by 
Gie  court  but,  given  a  majority  vote 
(Continued  on  Page  4.) 


(  EME.NT  REOPEXS  Pl.AXr 

Winnipeg.  —  'I’tie  plant  of  (lie 
Canada  Cement  Compan.v  at  Fort  siocU.  'I’liis  lining  the  first  disiriliii- 
Wliyte.  near  Winnipeg.  Iia.s  been  re-  lion  since  .Itiiie  1,  1!)3(i,  and  officials 
opened  witli  sixty  men  employed  .inticipale  that  preferred  dividends 
within  (lie  plant  as  well  as  rock  will  lie  paid  regularly  if  no  adverse 
gangs  at  .‘slieep  Creek  and  liaiiiing  ireiid  lievelops  in  the  iiidiistr>'. 


trol  regulations  effeetive  in  .tuly, 
,il!t3l,  liave  been  disapixiinting.  When 
tlicse  elianges  were  first  announced 
It  was  liclieved  that  sale  of  wine 
tlirougli  provineially  lieen.sed  liotel.s 
and  eliibs  would  lie  an  im)iortanl 
out  let  for  domestic  wineries.  Imt 
,  llio  public  demand  bus  been  eliicfly 
nf  (ho  company  in  193.7  |  for  Irecr. 
are  expected  to  closel.v  c'orrcsiioiid  i  'j'lie  (ax  of  5  per  eeiit.  imposed 
to  tlio.se  of  I'I34  when  the  company  i  jceenlly  liy  the  Ciilario  Government 
tiad  a  net  profit  of  $.79,713,  after  do-  applies  only  lo  .sales  of  retail  stores 
preeiation  and  taxes.  Directors  '  operated  in  Ontario  liy  tlie  w  ineries, 
liave  just  declarod  a  dividend  of  ‘  While  e.ieli  winery  is  permitted  to 
.1:1.75  per  share  on  (lie  iireferred  c.pcraie  one  store,  tlie  eliief  outlet 


impending  upward  revisions  of  i 
prices  which  beearae  effective  in 
May  of  that  year.  It  is  expected 
that  liustnoss  during  llu>  first  six 
months  of  this  year  will  aiiproxi- 
iiiate  that  in  the  same  period  of 
1931. 

I'kirnin 


Manitoba  4%  Bonds-— 

Trustee  Investments 

Province  of  Manitoba  4%  Bonds,  due 
January  2nd,  19.S0,  are  available  at  an 
attractive  discount  in  denominations  of  $100, 
$500  and  $1,000. 

l^Tanitoba  has  benefited  by  sound  financial 
administration.  Recent  estimates  indicate 
current  revenue  to  be  in  excess  of  current 
expenditure,  including  provision  for  sinking 
fund,  for  the  fiscal  year  ended  April  30th, 
1935. 

Price:  97.79  and  interest,  to  yield  4.20% 

Mail  orders  receive  careful  attention. 

Wood*  Gundy  &  Company 

Limited 

S'; /»■”» 

Winnipeg  Montreal  \anrouver 

l.x'n'lon.  Eng  Ph'>nf.  ;  Hasb''''F  2131  London,  Out. 


the  wineries  continues  to  tie 
tlirougli  the  Ontario  Liquor  t'onirol 
Board  .slores  ami  government  wine 
sales  arc  not  taxed.  Urduction  in 
ilie  prire  nf  spirits  wliicli  lias  fol¬ 
lowed  rediielioii  of  llie  I’ederal  ex¬ 
cise  tax  has  created  .some  appre- 
liension  among  \intners  and  has 
led  to  re|tre,senta(inns  to  Federal 
and  prnvineial  iinlhorilies.  It  Is 
believed  dial  should  wine  sales  be 
.idxersrly  affected  liy  lower  prire.s 
on  spirits  ilierp  may  he  some  re¬ 
lief  afforded  the  wine  industry  by 
way  of  tax  rliniinations  and  reduc- 
(ion.s. 

Operations  of  t'anadian  Wineries, 
(I'ontinucd  on  Pago  t.t 


MORE  FODDER  CROPS 

Wiimipc*  —  (Special)  —  The  We»f 
i*  elated  with  drenching  rain*  —  Ihc 
heaviest  in  years  which  have  swept 
the  southern  prairies,  including  the 
entire  drought  region.  Seeding  has 
been  held  up  but  the  moisture  mahes 
crop  prospects  bright.  Hopes  are  en¬ 
tertained  that  the  rains  are  significant 
as  indicating  the  end  of  the  drought. 
Winnipeg  Bureau  The  Financial  Times 
Winnipeg. — Delayed  by  rain.s,  snow 
and  cool  weather,  seeding  in  West¬ 
ern  Canada  is  running  nearly  two 
weeks  behind  last  year’.s  sehedule, 
but  higher  temperature,s  appearing 
last  week-end  indirated  that  most  of 
Ihe  wheat  In  the  southern  area.s 
would  bo  sown  b/  .«:aturday  night. 
Desplta  (ho  delay  they  caused  in  Ihe 
spring  operations  ihe  rercut  rain.s 
wore  welcomed  thionghout  the  west. 

Prior  to  the  rains  ,'<oino  ominous 
dust  storms  appeared  as  the  surfate 
dried  on  thn  southern  prairie.  Dr.s- 
idte  (heir  Intensity  in  southern  S;is- 
katchewan  they  wire  shortlived,  Ihc 
atmosphere  being  cleared  b.v  wel¬ 
come  showers,  tli.i  raln.s  covered  all 
parts  of  tho  we.st,  although  oasterii 
Manitoba  got  IK  tie.  Nortliern  .Ai- 
i.erta  and  the  Pearo  Itiver  territory 
got  a  eoinparatively  heavy  snow¬ 
fall  ■which  lia.s  re.'ulted  in  virliially 
no  needing  hring  done. 

The  result  of  the  preripitalion  is 
dial  tho  seed  hod  is  in  lieiter  condi¬ 
tion  than  any  year  since  1'i3('.  Willi 
(he  .seed  in.  gei  ni'natioii  i.s  assured 
as  soon  as  tlie  warm  weailier  ap- 
pojir.s.  liven  iliO  dry  souilicrn  re¬ 
gions  should  see  their  gr.iin  get  off 
with  a  good  start. 

Wliilo  the  Clio!  weatlier  on  tlie 
prairies  have  retarded  pasture 
growth  and  ;liu.s  further  eompromi.s- 
ed  tlie,  fodder  situation,  tlie  grass- 
liopper  Iiuteliiiig  season  liai.  also 
been  deferred,  with  tlie  prolialiillly 
that  Ihe  pc.sts  will  not  lie  distiii  liing 
I  tills  season.  'I'lie  likeliimod  of  seri- 
iOiis  soil-blowing  i.-i  also  measiiraldy 
i  redm^ed. 

I  Manitoba  has  made  ilie  grcate.st 
progress  in  wheat  seeding  and  little 
will  remain  to  h-  done  at  the  end 
of  this  week.  ’I’lic  reeeni  rains  in 
Saskalehcwan  delaied  operations  in 
tliat  province  and  in  souiliern  .Alber- 
l:i.  In  (lie  northern  area  of  Ilio 
latter  province  ami  In  tlie  Peace 
Itiver  region  the  .season  will  be  I'x- 
cepllonally  late  witli  llie  added  eom- 
pcn.s.ation  that  tlm  soil  slioiild  have 
an  abundant  rcsidiie  of  moisture. 
Owing  to  the  cool  weatlier  and  the 
recent  rains  llie  rut  ire  noriliern  Sas- 
Ualehewan  area  will  gci  off  with  .a 
late  start. 

More  I'lMliler  Crops 

While  it  is  likc’.y  tli.ii  .-i  siiortago 
of  seed  will  have  some  lieaiiiig  on 
the  aereage  under  c  nil ival ion  lliis 
season,  reporis  ar>  coming  in  from 
all  over  llie  soiiilicra  piairios  to  the 
rffecl  lliai  farnier.s  are  planning  to 
row  the  niaximiiM  acreage  to  fodder 
ernp.s  in  a  de.speraie  effort  to  reelifv 
the  feed  situation.  As  vet  there  .are 
no  reliable  Indications  regarding  the 
wlieal  aereage.  tliongb  general  opin¬ 
ion  appears  to  Indicate  (bat  it  will 
be  slightly  redtierd 

Anniher  factor  affecting  Ihe  spring 
operations  is  the  poor  condition  of 
(Continued  on  Pago  4.) 
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MODERN,  EmCIENT  BANKING 
SERVICE  .  ,  .  .  the  outcome  of  in 
years’  tuccettful  operation,  ' 


EMC  OF'MONTRESL 

Established  1817 


C  Off  ON  FABRICS 

YA’rnS  ' 

- - 


DblVIl  N  io  N  TEXflLE  Com  PAN  Y 

MONTREAL  .TORONTO  NAmIlTON  WIVniPEg'  VANCOUVER 


LAKEOFTHEWOODSNILLINGCO.,LlMinD 

>  lakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Erantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 
fresitletsl 

FRANK  S.  MblCHENC.M.G. 

_ TIce-Fmiietmt  Ceneral  Manator 

f  t  CH  MACKAY.  K.a  Directors  C.H.G.  SHORT 

_ JOHN  w.  HOBBS  HUGH  MACKAY.  K.C. 

WALTER  MOLvSON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORD 

KT.HON.  LORO  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.W.  ALLAN.K.G 
HON.  UODOLPHF,  LEMIEUX  K.C..P.C  J  W.  PYKE 

Secretary  FRANK.  S.  MEIGIIEN.  C.M.G.  Treasurer 

n.A.  MacINNES  R.R. HUTCHISON 


STEEL  STRUaURES  Igfel 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridget,  Liftloclcs,  Turn* 
tables.  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  (MONTREAL)  QUE. 

BRANCH  OFFICES  AND  WORKS, 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES:  EDMONTON  REGINA 


ICONTINUANCE  OF  COMBINED  APRIL  IAN.  INDUSTRIAL 

UnUTY  HOLDING  RAIL  EARNINGS  ALCOHOL  CLOSES 

ONITS  JDSTIFIED  DP  5.6  PER  CENT  SALES  AGREEMENT 

^ ...  ..  greater  managerial  ^kill  and  abilif.v  _  .  ....  •  — IT"! 

Statement  Filed  With  U.S.  Sen*  v/ill  be  required  even  than  In  the  i  Gross  or  C.  N.  R.  and  C.  P.  R.  Deal  With  Stxienley  Involves 


COMBINED  APRIL 
RAIL  EARNINGS 


CAN.  INDUSTRIAL 
ALCOHOL  CLOSES 


UP  5.6  PER  CENT  SALES  AGREEMENT 


aite  Outlines  Growrth  Over 
40  Years 

BIG  PROGRESS  FACTOR 


past  because  of  the  greater  compel!-  Shown  at  $23,992,144  3,000,000  Gallons — No 

llsors  ai^TbvS^v  on  a^uihremn-  F^o^h  Price  Announced 

bocai?o  o?th?Vcrrtcfton^of  wS  of  |  BEST  SHOWING  THIS  YEAR  DEUVERY  RUNS  TO  1938 


3,000,000  Gallona— >No 
Price  Announced 


generating  power  by  separate  con¬ 
cerns  for  their  own  use.” 


Investigator  Maintains  That  Or- 1  corns  for  their  own  use.” 
ganizaticn  Necessary  For  Fu-  ' 

ture  Development  —  DISfRIMINATIAN 

inar  Increasinvlv  Comnetitive  i  IaIOvIiIIIIIIIii  1  Ivll 


ing  Increasingly  Competitive 

Washington.  —  During  the  past 
dozen  years  when  utility  holding 
companies  became  major  factors, 


TAXATION  LEVY 


An  increase  of  6.6  per  cent.  Is  Canadian  Industrial  Alcohol  Corn- 
shown  in  the  combined  gross  earn-  Pany  has  concluded  an  agreement 
ings  of  the  Canadian  National  and  with  Schenley  Distillers,  a  major 
Canadian  Pacific  Railways  for  distilling  unit  In  the  United  States, 
April.  A  total  of  $23,992,144  com-  for  the  sale  of  3,000,000  gallons  of 
pared  with  $22,708,004  a  year  ago.  American  type  whiskey  according  to 
In  March  combined  gross  earnings  official  advice.  This  constitutes  ap- 
were  $23,357,281,  off  3.6  per  cent,  proximately  one-half  of  the  present 
On  an  annual  comparative  basis,  inventory  of  the  Canadian  company. 


twice  as  much  new  capllal  was  in-  Winnipeg  Electric  Compares  |  .April  earnings  made  the  best  delivery  to  run  to  January, 


vested  in  the  power  industry  as  in 
the  preceding  forty  years,  twice  as 
I  many  miles  of  transmission  lines 
I  were  built  as  in  the  preceding  forty 
1  years,  and  domestic  customers  in- 


Figures  With  Those  of  City 
Hydro 


showing  for  any  month  since  De-  The  agreement  stipulates  that 

comber,  1934,  while  the  usual  sea-  the  U.S.  company  take  delivery  of 
sonal  influences  were  reflected  in  ^  certain  amount  each  three 
the  combined  gross  attaining  the  months,  on  a  graduating  scale,  with 
highc.st  level  for  any  month  of  this  failure  to  take  the  minimum  in  any 
year.  In  April,  C.P.R.  gross  amount- !  three-month  period  rendering  the 


years,  and  domestic  customers  in-  Winnipej  Bureau  The  Financial  Times  highc.st  level  for  any  month  of  this 'failure  to  take  the  minimum  in  any 
creased  their  use  of  electricity  twice  Winnipeg.  —  Comparing  the  taxa-  |  year.  In  April,  C.P.R  gross  amount-  i  three-month  period  rendering  the 
i'.s  fast  as  they  had  done  previously,  tmn  borne  by  the  Winnipeg  H.vdro  j  pj  $9,986,090,  an  increase  of  7  8  i  contract  void. 


jibe  holding  companies  justifies  their  |  operation  in  1911.  During  the  .same 
I  continuance.  period,  it  contends,  the  Winnipe.g 


ings  amounted  to  $88,804,544,  ns  and  at  the  same  time  at  a  level 
compared  with  $87,501,446  in  the  |  which  will  allow  Schonlcy  to 


Dr.  Starch  maintained  that  hold-  F-toctric  paid  a  total  of  $8,780,000  and  ””  In- '.soundly  compete  In  the  United 

ling  companies  are  needed  for  the  oven  tlii.s  comparison,  it  asserts,  is  crease  of  $1,243,098,  or  1.4  per  cent.  :  States  market.” 

!  future  development  of  the  utility  *iot  a  fair  one.  approximately.  A  feature  of  the  contract,  which 

[business  becau.se  the  need  for  capi-  The  Winnipeg  IT.vdro’s  taxes  as  I'nllowlng  are  the  combined  gross  -  provides  an  important  me.asuro  of 
Ital  for  new  construction  will  be  as  lukcn  from  the  utilities  report  for  i  ““f*  "c*-  earnings  for  each  month  protection  for  the  Canadian  com- 
I  great  as  ever  before,  and  because  the  j  were:  Municipal  taxes,  $1,170,- 1 '^^clc  to  the  boginring  of  1932,  with  pany,  it  was  indicated,  is  the  fact 
(Utility  business  is  becoming  Increas-  40*^1  workmen’s  compcn.sation,  278,- 1  percentage  changes:  I'iiat  it  is  distinctly  specified  that 


irigly  competitive.  Electricity,  for  PPP:  M’ater  power,  rentals  and  regu- 
instance,  ha.s  to  compete  with  other  ;  ^ution,  $477,000;  iionrion  fund,  $333,- ! 
sources  of  heat  and  power  and  with  :  OP®:  iniscclIancou.s,  .$115,000.  |  March.'."!! 

many  other  demands  upon  the  family  “The  first  thing  that  strikes  one  i  ■ 

budget.  about  the  above  .statement,”  states 

He  declared  that  there  are  5,500,000  ‘‘Public  Service  .N'ews,”  "is  that  I 
farms  without  electric  service,  and  cnly  one  item,  namely,  $1,170,000,  is  '  ijrcrmbcr. . 
that  most  of  the  major  appliances  'n  reality  taxes.  I  he  .other  items  I  octob'er  *'^! 

I  ere  used  by  less  il'an  half  the  nura-i^'rc  wot  in  the  .same  category.  I  September 

j  her  of  domestic  electric  customers.  |  "When  wc  read  the  report  the  |  ■ 

[There  are  also  14,000,000  domestic  !  dwostion  immediately  arose:  How  '  June! .!!! ! 

customers  who  do  not  have  electric  ;  wiueh  taxation  has  Winnipeg  Elcc- j  . 

icfrigerators,  and  10,000,000  custom- 1  trie  ('ompany  been  charged  with  — 

ers  who  do  not  have  cv'cn  vacuum  during  the  same  period  We  have  j  February ! ! 


felt  that  we  wrere  a  very  ;  .  ao.n.az.s 


"Another  aspect  of  this  problem  is  .  heavy  tax  contributor  and  on  Inves- 1  '‘j  ^  j 

that  invention  in  the  utility  and  elec- I  tigalion  we  find  that  the  following  i  December. . .  22,26B.2.'15  2i,fii4,88)  -b  8 

trie  industry  has  not  yet  ceased,  and  j  taxes  have  been  levied  against  this  j  . .  23,677.881  23,770.47,'>  —  a 

every  appliance  invented  and  per-  eowipany  during  the  period  covered  s'll^ptembe'r! ! !  2.-!237|b.57  IsissgrM  —ns 
fected  requires  special  effort  to  pro-  by  the  City  Hydro  report:  I  August. ...! !  2.3!3tn!7h6  22!6i3!sb7  -b  3  oi 

motes  its  use.  So  long  as  that  con- 1  Municipal  property  and  fix-  [  JunV.!:!:!;:  653  I! 2'a ’li?  it  f 

tinues,  the  best  skill  and  ability'  ed  assessment  taxes. .  .  $3,315,000 '  Ma.v. .!!!!!  ii.o.'ioUis  2217061878  —73 
1  of  holding  companies  will  be  re-  5%  gross  earnings  charecs  |  April .  10,032,278  23,041,037  —17.4 

.  .„d  c.r  ...'..  3.320.000 ^ fc,:.:.'  i;gss:i 

I  He  declared  tha^  private  initiati\e  ;  other  taxes .  163,000  !  January .  17,390,250  21..5GO.741  —103 

under  holding  company  direction  was  Paving  assessments . -1,295,000  j - 

mainly  responsible  for  the  fact  that  other  miscellaneous  ta.xes  085,000  1111111  TFI  FnflAlTP 
i  use  of  electricity  in  the  United  States  Making  a  total  cf  ..  ..  $8,780,000  :  |YI A ll  lr.l.rrnlllir 

I  IS  936  kilowatt-hours  per  capital,'  "As  compared  with  $1,170,000  paid  *"*■**•  alVlILi 

compared  with  an  average  of  298  i,y  the  City  Hydro  over  the  same  YlAYklF  DF'^TPH 

I  kilowatt-hours  for  European  coun- '  period.  |ll||Ivl|  KH  I  I  p  K 

[  lrie.s.  I  "If  we  were  to  add  the  Items  siml-  mPmJ  A  A  AiAl 

!  Explaining  the  necessity  for  large  |  lar  to  those  set  out  in  the  City  - - - - 

holding  company  units  In  the  utility  Hydro’s  report  covering  amounts  Government  System  Net  Reve- 
busincss,  he  declared:  paid  by  Winnipeg  Electric  Company  nue  Up  Nearly  100  P  C  in 

Why  »ig  Units  Are  Necessary.  workmen  s  compen.satjon,  P  Month* 

J,  _ _  p  water  power  rentals  and  regulation,  *  vur  iTtunins 

"The  development  of  bigness  m  1  .  it  would  verv  lareelv  increase  - 

the  utility  Industry  has  come  about ;  'above  amount  of  $8,780,000.”  Winnipeg.—  Substantial  increases 

primarily  through  economic  need.  |  _ _  all  down  the  line  were  shown  In  a 

through  the  greater  accomplishment _ _ • _  statement  of  oneration  for  Atarph 


changes:  that  it  is  distinctly  specified  that 

inni  r.c.  I  Schenley  may  only  buy  its  Ameri- 
23.66*2.141  22.70,6.004  +'“8  6'  Tan-tYPC  w’hlskcy  in  C.mada  fromi 
23,387,281  24.224.6^,4  — 3  6  .Canadian  Industrial  Alcohol  Com- 
20,006,217  -^4  4  pany.  It  was  further  stated  that  it: 
^  ~  ®  (is  the  intention  of  Schenley  to  use] 

$  3  1  this  whiskey  as  the  basis  for  the 

1  ?  ?  [ blcuds  which  it  has  placed  on  the 
28,8,58, 202  26.646,314  -^7.1  American  market. 

26.002,260  2.5,2.-6,057  --  6  8  |  The  delivery  will  be  made  on  the 
i4!7io,’275  2.3,’424.’.5M  +  5  4^  basis  of  ID'S  inventory  ratio,  that 
23,’o24.’447  23!oG.5.’o22  —  2  is  60  per  cent,  rye  and  40  per  cent. 

i2’708  004  i9'o,32278  4  lo  3  bourbon.  Schenley  will  have  the 
2t,’224,’!>60  20,100, '371  -^10  right  to  accelerate  deliveries,  it  was 
2o,oi)6.2u  16,5.52,110  -4-21  indicated.  It  was  further  indicated 
"°’i;i33^‘‘  ^'’*032^"°  ^be  case  of  a  price  reduc- 

s  $“  tion  to  others,  the  Schenley  com- 

23’"o’4'8  -i  ^  4  would  receive  similar  treat- 

26 'o-losil  27!808’o8I  —  4  2  ™ent  for  the  three-month  period 


Estates 
Tennis  Courts 
Country  Homes 
Gardens 
Lawns 


STelcQ 


FENCE 

Chain  Link  and 
Ornamental . . 


There  is  a  Stelco  Fence  for 
practically  every  enclosure 
—  from  small  lawns  and 
individual  tennis  courts  to 
thousand-acre  estates.  Stelco 
Fence  —  Chain  Link  or 
Ornamental  —  means  pro¬ 
tection  and  beauty  with 
economy.  The  fabric  of 
Chain  Link  fence  is  Copper 
Bearing  Steel  Wire.  It  is 
heavily  galvanized  for  maxi¬ 
mum  weather  resistance.  So 
is  the  Stelco  Scale  Free  Pipe 
on  which  it  is  erected.  Fence 
with  Stelco  and  save  money. 


28,5,55,202  26.646,314  -4- 

26.902,260  2.5,2.-6,057  -- 

24,462,418  23,310,7.58  -4- 

24,710.27.5  23,424..506  -b 
23,024.447  23,065,022  — 


21,224,060  20,100,371  -4-10 
20,096.217  16,5.52,110  -4-21 


1033  10.32 

S  $ 

22,266,235  21,614,881  -b  8 
23,677,651  23,770.475  — 
26,646,314  27J108,08I  —  4 


2.5,2.57,057  28,5,54,.524  —11  6  Concerned  and  also  for  the  next  two 
C3.’42.5’o‘i3  22’43^2?2  +  4  80  three-mouth  periods,  with  the  price 
23|«65i653  24I204I511  —11.4  tbeu  to  rcvcrt  to  that  stipulated  in 
®  the  agreement.  The  contract  is  also 

I.l,nj,j,2«8  23,041,037  - 17.4  *%  Koslc* 


I  ol  large  units.  In  short,  through  the 
I  force  of  competition  and  the  pres¬ 
sure  for  the  greater  efficiency.  The 
history  of  practically  every  industry 
shows  a  development  from  many 
small  units  in  its  early  history  to  a  | 
lesser  number  of  large  units.  I 


WESTERN  STEEL 
LOSS  IS  REDUCED 


"•For  example,  the  automobile  in-  I  Deficit  of  $77,579  Down  From  fl? “ 

dustry,  which  is  one  of  the  outstand.-  $111,516  in  1933— Worit-  KlfJ  II  V  Iliri'MHT 

Incr  industries  In  ticbievlng  nerfec-  •  o  *1  i  ii  £_  _ i_i  the  improvement  in  this  respect  I 

!lon  ofS  produc^^^  Capital  Unfavorable  was  made  possible  by  a  substantial  WtU  1 1  U  1 

Kged'fn  m^nLSr“e'orpals2nger'  Toronto.-  The  annual  report  of  nfnee  expendRS  w^hlch^Z^^  Production  of  40-MiIlionth  Bol- 
cars  and  trucks.  This  number  dc-  j  Western  Steel  Products  for  the  year  duced  from  $484,657  in  1934  to  tie  Marked  by  Presentation 
dined  year  by  year  until,  according  ended  January  31,  1935,  shows  a  $444,795  in  1935.  to  Conunissioner 

to  the  1933  Pensus  of  Manufactures,  'es®  $i<,5i9,  before  depreciation,  Winnipeg  residents  installed  240 

there  were  only  122  establishments,  interest  on  pre-receivership  bank  new  telephones  during  March  for  a  n-v  =■.  ...... 

And  to-day  the  three  largest  com-  loans  and  interest  on  bonds,  as  total  of  40,219,  or  17  more  than  in  loronto  Bureau  The  Financial  Times 

panics  in  that  Industry  produce  90  against  $111,516  for  the  previous  March,  1934.  There  are  now  61,992  Toronto. — To  celebrate  production 

per  cent,  of  the  total  units  manufac-  .vear,  and  $152,000  for  the  fiscal  telephones  in  operation  throughout  o*  the  40.mllllonth  bottle  of  Sea- 

tured.  The ‘larger  units  have  been  period  ending  January  31.  1933.  the  province,  an  increase  of  320  Sram  Crown  Whiskey  produced  in 

able  to  apply  more  thorough  re-  The  year’s  betterment  in  results  over  last  year  and  265  more  than  than  a  year  at  Lawrenceburg, 
search  and  to  develop  greater  perfec-  was  $3.3,936,  hut  the  receiver’s  re-  there  were  in  use  in  February.  The  Ind.,  a  special  celebration  was  ob- 
tior  in  manufacture  and  more  skill-  port  iioints  out  that,  after  making  March  operating  surplus  amounted  served  by  the  Seagram-Dlstillers 
ed  merchandusing  methods.”  allowance  for  non-recu.-'-ing  expen-  to  $27,721,  compared  with  $22,455  in  Corp.  this  week.  Henry  I.  Peffer, 

Dr.  Starch  also  mentioned  the  can-  ditures  and  for  an  increase  In  in-  February  and  $17,328  in  March,  chairman  of  the  board  of  directors 
ning  industry  where  the  4,220  estab-  terest  due  to  liquidation  of  pre-  1934.  A  decrease  of  six  employees  of  Joseph  E.  Seagram  &  Sons,  Inc., 
lishments  which  existed  in  1914  de-  receivership  bank  liability,  the  ac-  was  noted  in  March,  but  the  staff  was  in  Lawrenceburg,  Indiana,  to 
dined  to  2,336  in  1933,  while  the  t,ual  improvement  from  the  previous  of  900  is  42  more  than  the  employ-  present  the  fortieth  million  bottle 
vr.lue  of  the  product  doubled.  year  was  approximately  $80,000.  ment  roll  of  1934.  to  Paul  Fry,  excise  commissioner 

"Bigness  of  business  and  the  op-  working  capital  position  remains - —  of  Indiana,  representing  Gov.  Paul 

portunity  for  individual  enterprise  is  unfavorable,  with  current  liabilities  'Winnineff  Citv  Hvilro  Cut  McNutt,  the  latter  having  been 

what  has  given  this  country  a  stand-  $1,227,352  vs.  current  assets  of  J  J  called  to  Washington  by  President 

■  aid  of  living  higher  than  that  of  any  $i.023.7R3.  Bank  loan  of  $1,096,-  LoSS  In  the  First  Quarter  Roosevelt  for  an  Indiana  relief  con- 

^  I  other  country,”  he  slated.  gOo  accounts  for  the  main  current  -  ference. 

I  Dr.  Starch  Seclared  that  the  de-  liability.  In  commenting  on  the  Winnipe*  Bureau  The  Financial  Timea  When  it  started  production  on 

i  velopment  of  holding  companies  was  ygar’s  improvement,  the  National  Winnipeg. — Steady  improvement  in  May  23,  1934,  Seagram’s  held  in  rc- 

;  nio.st  rapid  in  the  years  since  1!L0,  f  „  ^be  receivers,  report  tlie  operations  of  the  City  Hydro  servo  some  15,000,000  gallons  of 

land  especially  since  1925,  and  that  grates  there  was  a  21%  increase  in  Electric  system  was  revealed  in  the  rye  and  bourbon  whi.skies,  it  was  | 
[holding  companies  had  been  respon-  g^^igg  volume,  5vhile  unfilled  orders  financial  statement  for  the,  first  stated  Jit  the  New  Y'ork  offices, 
sible  in  large  degiee  for  the  follow-  .laruary  31  .omounted  to  three  three  months  ending  March  31,  show-  shortly  afterward  the  firm,  which 

mg  developments:  amount  of  business  on  ing  a  deficit  of  $7,244,  as  compared  bad  sold  nothing  but  bottled  in  bond 


!  Afirch !!'.!!!'  2o!io9,’37i  24i528,’202  —17  7  Worked  out  on  a  basis  of  protection 

!  February ... !  ]6,’5,52!iio  2i,’88h|202  —24  4  for  the  Company  on  the  part  of 

.  h.399,250  21..5G0.741  -19  3  Canadian  funds. 

■■  t  Bt  mn«  addition  to  the  above  agree- 

'MAM  TCI  epUAMF  ment,  the  same  source  pointed  out, 
iTl/llYa  1  LtliLir  flullu  company  has  concluded  an 

ngrecment  with  the  Old  Tyme  Dis- 
llllirar  RFTThD  ilHery  company  for  the  delivery 
I/l/lllU  I/1jA11j1\  over  a  six  month  period  of  250,000 

_ _  ^  gallons  of  whiskey,  with  an  under- 

UlnvAntmAn*  taking  to  take  a  further  250,000 

GovernmeiU  Sj^tem  Nrt  Rwe-  gallons  at  the  end  of  that  period,  at 
nue  Up  INeariy  100  P.C.  ui  the  discretion  of  the  Canadian  Indus- 
Four  Months  trial  Alcohol  Company.  It  was  also 

• -  stated  that  the  Old  Tj-mc  Com- 

Wlnnipeg. —  Substantial  Increases  purchased  a  substantial 

all  down  the  line  were  shown  in  a  Quantity  of  whiskey  to  be  bottled  in 
statement  of  operation  for  March,  bond.  The  company  has  also  in  the 
issued  by  the  Manitoba  Government  Process  of  negotiation  a  contract 
Telephone  Sy.T-em.  with  the  Lionel  Distilled  Products 

While  revenues  for  the  first  four  ^  of  whiskey, 
months  of  the  current  year  were 

only  slightly  higher  than  last  year.  AfCTIY  Y  CDC  II AC 
the  net  operating  Income  Increased  III:M  II.I.r.K^  tlA^ 


nue  Up  Nearly  100  P.C.  in 
Foiu'  Months 


Our  representative  will  measure 
your  properly  and  submit  an  estU 
mate  without  obligation  to  you. 
Write  for  booklets,  “Fence  the 
Home”  and  "A  word  on  Tennis 
Court  Construction”.  Address 
Dept..  8 

THE  STEEL  COMPANY 
OF  CANADA  LIMITED 

IlamUton  -  Toronto  -  IVIontreal 


DISTILLERS  HAS  i 
BIG  U.S.  OUTPUT  - 


tie  Marked  by  Presentation 
to  Conunissioner 

— 

Toronto  Bureau  The  Financial  Times 

Toronto. — To  celebrate  production 


I  sible  in  large  degiee  for  the  follow¬ 
ing  developments: 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIO.NS, 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA# 


TOOLE,  PEET  &  CO. 

LIMITED 

FIN.VN(T.\I,  .AGENTS 

Appraisers  ’and  Valuators 
Estates  Managed 

C.ALG.IBY  C.\N.VD.4 


Manufacturers  of  High-Grade 


Aocoiiip  ishnicnts  Of  rompanlcs  ^  earlier.  Efforts  are  be-  with  $20,727  for  the  same  period  last  L-hiskies  for  75  years,  since  it  was  Mr-Klrn  D-  i 

Capita  invested  in  the  electric  gonstantly  made  to  broaden  year,  and  $30,783  in  1933.  The  im- !  f  ."agd  by  Joseph  E.  Seagram  in  Directory  Revels 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

I'AKIS,  Ont.  BRANTFORD,  Ont.  LONDON.  Ont.  WATERFORD,  Ont. 
COATICOOK,  Quc.  and  ST.  HYACINTHE,  Que. 


General  Office: 

PARIS,  Ont. 


light  and  power  industry  increased 
I  from  $4,817,000,000  In  1922  to  $12,- 
900,000,000  in  1934. 

.Miles  of  transmission  line  increas¬ 
ed  from  86,290  In  1923  to  208,087  in 
1933. 

Before  1925  residential  electric  use 
increased  at  the  rate  of  11  kilowatt- 


ing  constantly  made  to  broaden  year,  ana  $du,i8.>  in  ijjo.  ihe  im-  founded  by  Josepli  E.  Seagram  in 
Western  Steel’s  field  of  operations,  provement  was  almost  entirely  ac-  began  putting  blends  on  the 

-  counted  for  by  an  increase  in  the  market.  • 

N.B.  Lumbermen  Granted  some  of  the  tangible  evidences  of 


;57,  began  putting  blends  on  the  Improvement  In  Conditions 
Some  of  the  tangible  evidences  of  Tangible  evidence  of  improved 


Stumpage  Dues  Rebate 


£>rJhit  Wvir  cconomlc  effects  of  the  produc-  business  condition.s  is  found  in  the 

OFfl-bly  lowf^r  tliis  j'Gjir,  possibly  bG“  ao  non  oon  T^ottlp^  ot*  wbisltGv  vrkn*- 

low  $250,000.  .During  the  period  I  ^'^^VrSS^rcou^^^^^  .McKim’s  Directory  of  Caii- 

between  Septemho!  and  December  I  ’  *  adian  Publications.  An  increase  of 


Before  lyze  resiaenuai  mecuii;  Maritime  Bureau  The  Financial  Timea  between  Septcmho.  and  December  -  •  ^  uu.ivauuus.  Jill  increase  oi 

increased  at  the  rate  of  11  kilowatt-  saint  .Tohn,  N.B.  —  T^ast  fall,  a  approximately  $50,000  will  be  saved  ^  tho  fedonl  eovern-  publications  compares  with 

hour.8  a  year;  after  1925,  under  the  (^desrr.tion  from  the  lumbermen  of  owing  to  lessened  obligations  under  „  distilled  snirlts  previous  year  while 

stimulus  of  holding  company  man-  province  asked  the  Provincial  the  power  contract  with  the  Winni-  ionnonooo  from  the  law-  shown  a  proportionate  de- 

agement,  it  increased  26  k.w.h.  a  Government  for  a  reduction  from  peg  Electric  power  utility.  Any  Di  U^  m- 


Selling  Agents  to 
^  \\  holesale  Trade : 

AnoI£.I011N  cordon  &  SON, 

LIMITED 

^  Toronto  &  3IontreaI 


I  PllAlKirC  I'OWFIl  Ol'TFlT  pared  with  412.911.000  k.w.h.  in  th 

Regina.  —  The  output  of  central  [  !!**uiiiar  period  of  19.34.  The  outpi 
.electric  stations  in  the  Prairie  Prov- I  C^gon'o'  l-.S"  c*o"mpa“r'e‘^  ^^ifh  1'69^ 
I  inces  during  M.arch  amounted  to  143,-1923,000  k.w.h.  in  February  and  I'eSS 
j  840.000  k.w.h.,  Ha  compared  with  1 31,- j  220,000  k.w.h.  in  March  last  year  Fo 
734.000  k.w.li.  in  February  and  139.-  the  first  quarter  of  tho  year  the  Do 
i  652,000  k.w.h.  in  March  1934.  Thatlminlon  output  was  .5.432  385  000  kv 
!  for  the  first  quarter  of  the  year  h.,  ngaln.st  4.822,273,000  in  the  slmi 
1  amounted  to  432,941,000  k.w.h..  com- liar  quarter  of  1  934. 


BECOME  A  REGULAR  READER 

(t  costs  only  three  dollars  a  year  for  regular  weehly  delivery  to  ■ 
Canadian  addrese 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 

651  Craig  St.  West,  Montreal. 

Enclosed  find  .  for  $ . . 

lor  which  send  The  Financial  Timea  for . months  to 

NAME.... . . . . . . . 

ADDRESS.. . . . . 


SUBSCKIFTIONSr  In  Canada.  $3.00  a  year;  $1.76  for  eix  monthe.  In  Croat 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3.50  a  year; 
$2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  tbs  Company. 


uuninp.x  x  »u.i,  year.  the 

LIMITED  ‘Pke  decline  in  the  cost  of  electric 

Toronto  &  3IontreaI  service  to  residential  customers  was 
more  rapid  after  1925  than  before. 

'  It  took  40  years  to  electrify  the 

■  *--'■■■  177  000  farms  which  had  electric  ser- 

pared  with  412.911.000  k.w.h.  in  the  ..ico  in  iq93  From  1923  to  1934  the  P’’” 

an''  (Canada  m  Ma^oh  Tvaa  L's‘3'9,'-  number  of  farmers  receiving  electric 
."98,000  k.w.h..  compart'd  with  1,693.-  service  increased  to  (31,000.  p 

923,000  k.w.h.  in  February  and  1,685,-  Up  to  1924  there  were  8,500,000 


what  it  was  last  year  and  that  the  ’ea.  thn  ,.tnnt  navrnii  h^nstire  informaiion  about  news- 

operators  would  be  advised  before  '  “"h  Tee^-irtota?  of  S’  170  40  On  trade  papers  | 

Mav  1  of  the  present  year.  It  was  Distnbution  Plant  Portage  with  a  V"'  and  miscellaneous  publications.  ! 

maile  conditional  that,  if  the  rebate  La  Prairie  To  Be  Rebuilt  to  assume^the  plant  Provinces,  cities  and  towns  where  1 

were  granted,  the  licencees,  in  sell-  Winnipeg  Bureau  The  Financial  Time,  ^nd  in  December  Publications  operate  arc  all  li.sted,  . 

ing  stumpage  must  mjike  a  pro  \'!t‘^rThe  payroll  lumped  to  $"9  354  ["^s  and' m  totandln"  ' 

I  increased  to  9.880,000  by  1935.  portionate  rebate  of  the  U  mber  rommission  will  use  $50,000  of  the  S  19(46  men  and  women  employ.  of  market^  •ireas'’ 

I  The  267,000  electric  ranges  in  use  sold  to  them  and  tlie  price  <0  be  3^00.000  voted  for  H.vdro  capital  ex-  .  an' increase  of  1.700%.  cm.if^vhnt  Hriror  llian  its  nredo- 

!in  1925  increased  to  1,225,000  by  fixed  would  be  f.a.s.  Ne-v  Brunswick  penditures  duuring  the  recent  j^es.sion  ‘''^i^.^.^enceburg  is  probably  one  of  ceL™  fws  edftUm  will  replace  ' 
11935.  ports.  Ol  the  Legislature,  to  rebuild  the  ^  t,)wns  in  America  without  ,  ,  vp-(r'<;  directnrv  on  the  desks  ' 

I  The  27.000  electric  refrigerators  in  It  has  been  announced  by  the  gov-  distribution  plant  at  Portage  la  Prai-  person  on  unemployment ' 

use  in  1923  increased  to  6,000,000  by  erumont  now  that  an  oi  derrin-coun-  ,ie.  The  Portage  .system  v.  as  taken  ^^*‘7  Is  stated.  It  has  the  !  ”  ,  nrms  deai'  n  ’  in  Sert  ' 

1 1935.  cil  has  been  passed  granting  the  over  late  last  year.  It  was  in  a  "  atmosphere  and  intense  [  Sfa  .Wes  concc£“^  ^ 

rebate  of  $1  per  LOnO  feet  for  the  pad  state  of  repair  and  rommission  mining  town  of  boom  '  ^  ^ 

license  year  ending  Augustl.  1935,  engineers  reported  the  only  chance  nf  >^ooni  ,,,1,^3^011  shou  d  be  addressed  to . 


Indnstry  on  Competitive  Basis  rcbaio  ot  $i  pir  1  "u  bad  state  or  repair  ana  commission  ,  j  ,.^^1  of  a  mining  town  of  boom  n,,hiicatioii  should  be  addressed  to 

^  .  v  .  *•„„  license  rear  ending  Augustl,  1935,  engineers  reported  the  only  chance  punuccuioii  suuum  uc  .luuiroac-u 

Dr  Starch  concluded  by  stating  the  re-  at  making  it  self-sustaining  was  to  .>  .cq  g-.q  bushels  of  grain  McKim  Advertis- 

lat  tho  most  urgent  condition  which  .  rebuild  it  Exactly  2,o83,8,)3  bushels  of  gram  Agency  offices  at  Montreal,  Tn- 

squires  the  continued  serri  Vb,  re  men  working  for  the  ■lumber  Thl  ma'in  part  of  the  year’s  Hydro  Vancouver.  Hali- 

uldmK  company  nianagement  is  t  ^  nvwimtf.ru  >ifui  filed  roinnhiints  with  nrnp^rnftinift  will  ho  iu  ftimili  eentrul  distllU ries.  ►  ^  •-  ®  fax  or  Ix)ndon,  Knpland. 


I  requires  the  continued  service  of 
I  holding  company  management  is  the 
fact  that  increased  use  of  electricity 
is  on  a  highly  competitive  basis. 
"Even  the  use  of  light  in  the  liome 


,  ,  ,  .  operators  liad  filed  comFilaints  with 

Si"  S  ’  li.  »»•”“»  O'*"-"- 

lih.i  in  II...  I.,,,,..  '■i.mii.isi.ioi.  .-.'Kni-.liiiK  w.ikps 


I  petitive  basis.  The  average  family  ' 
still  regards  as  being  unnecessary  j 
the  amount  of  liglit  which,  accord- 1 
iiig  to  the  best  authorities,  is  neces- 1 
sury  for  health  and  comfort.  lijn- 
would  rather  spend  its  money  for  c:! 
other  purposevs.  I  ractically  all  olh- 
er  uses  are  on  a  competitive  basis  '  ■ 


me  mo-ioei  me  mam  pa  i  m  me  yea  s  iiyuro  V ;  ,^3,  Seagram’s  during  the 

plaints  with  programme  will  he  m  soutli  central  ‘  .  pas  ntili/ed  the  grain 

tho  New  Brunswick  Forest  Opera-  Manitoba.  'Tlie  plan  is  to  supply  ojoo  Indiana  farmers, 

tv.ns  Commission  regarding  wages  service  to  Lelellier  Donmnon  <  ity,  ^  „„„.ed  in  and  out  of  the 

and  wh  eh,  m  the  opinion  of  tho  Horndean,  Rosenleld.  Plum  (  ouleo,  ^  Hi<itmpi  ie«  and  ware- 

S.alisfae.  Mlona.  Gretna  and  St.  Joseimh.  This  corporation  s  distl  lei  les  and  Ma  e 


(’—aUni  had  not  been  satisfac.  Altona.  Gretna  and  SC  Josepph.  This 
Ti  l  eing^'^.nnece  sa  V  t‘»'ny  adjusted.  Uvill  l,e  completed  about  the  tniddle 


10.14  STt:i:L  IVIHK  SALKS 
Ottawa.  —  Factory  sales  of  »stoel 


<;vi.\  i\  iii'rri:it  or-rn  t 

U’lflim.  —  'J’lii*  T>r  MliK’tlon  of 
auu'iy  butler  in  SasUnulifwaii  for 
‘  einicd  Marcli  Hist  anionntefl 

20. COO  pounds,  HM  iiu'reasc  of 
I'S.ONO  poniuN  or  TS  ';,  over  the 
ke  fur  the  previous  \ear. 


will  be  completed  ah.'.ut  llie  middle  "'T''  • ’’''Vo.!',''®'’'’ 

M  I  ,.11  .  e  than  T.uOU  car  loads  of  levc-  valued  at  $3di<h».62<  m  lO.U  compnr- 

(,l  .\Iay  when  work  \\ill  start  on  eon-  moie  uai  <.a  $2,456,898  in  193:1  and  82.- 

sinieiing  new  tran.smi.ssiou  lines.  nno  iieigio.  ,...,,1,^0.  34'.. non  in  1932.  Sales  during  1931 


of]  Steady  busine.^s  increase  is  report-  Orders  for  g'uss  hottje.s  and  . 
f”'!jfd  in  monthly  reco;'ds  of  the  eominis-  tons  amounteu  to  $l,..(.t,8b0. 
',V[sion-  'Tlie  sale  i.f  liilowatt  hoiir.s  A  total  of  18(,.K)o  liarrels  were 
tlie  was  10.1  iier  cent,  in  exce.ss  of  sales  purchased  to  provide  for  the  matur- 
in  .March,  1934.  iiig  of  newly  disiiilcd  whiskies. 


lers  101  Hiu-'S  ouioe.'  .mu  28,4  10  ton.s  of  plain  wire 

amounteu  to  $1,2(9,880.  valued  at  $1,676,156.  14.938  ton.a  of 

total  of  187,903  liarrels  were  galvaniztd  wire  at  .8918.931.  3.531 

lased  to  provide  for  the  matur-  "J  $330,182, 

1  .  1  .1  '"ul  12,200  ton.s  of  barbed  wire  at 

newly  Uisiiilcd  wlnskies.  1  $711,358. 


HIGH-GRADES  ARE 
NOW  MOVING  UP 
TO  HIGH  LEVELS 

Some  Distance  T o  Go  But  The , 
Trend  Is  Decidedly  In 
Evidence 

ONTARIO  Fli^NCING 

Much  Interest  in  Situation  in 
View  of  Course  Taken  in 
Regard  to  Hydro  Power , 
Contracts  i 


N.H.  TO  r  VLL  FOR  TKM»ERS 

Saint  Jolii).  N.B. —  Ii  is  announce)) 
by  the  l^rovincial  Government  that 
tenders  for  100,000  bonds,  in 
which  is  included  $I.O00.ni>o  tor 
hard  surfacinp.  ySoo.Ouo  for  iK'r- 
iiiaiient  roads  and  .'ijOii.ooO  for  i>er- 
nuuieni  hridpes  would  he  called  on 
a  ten  year  basis  ai  j)er  cent. 

N-RfBORROWS  ON 
3.30  P.  CENT  BASIS 

Bell,  Gouinlock  Syndicate  Get 
$2,100,000  of  314’s  at 
99.31 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  10,  1935  _ _ 


Amalgamation  of  Border  Cities  LANDLORDS  OF 
to  be  Effected  as  Recommended  ,  VANCOUVER  SEEK 


Toronto  Bureau  The  Financial  Times 

.Vmalpamation  of  iho  four  municipalities  tind  which  will 


Ontario  border  cities  of  Walkerville. 
\\  indsor.  Kast  A\  iiidsor  tind  Sand¬ 
wich.  its  advised  by  ii  Koyal  I'om- 


work  out  ami  recommend  the*  neces- i 
siiry  pliiii  of  financial  rcorpani/.a- 1 
tion.  consists  of  H.  .1.  Merlo.  chair¬ 
man:  W  .  Iioiiald  MeCtrepor  and  Uiis- 


niission,  will  he  carried  out  in  lh(‘|sell  .\.  Tarrow.  Mr.  Moilo  is  pi'esi- 
ininiediate  future  and  the  finance  j dent  of  Trtmeon  Steel.  I'o..  vii'e- ! 
committee  appointed  by  the  province  i  presidcni  of  the  ('.'inadian  Consiruc-l 
has  named  its  chief  e.\ecutive  offi-jtion  .\ssociiition  atiri  a  member  of  i 


TO  SHIFT  TAXES 

Say  That  Burden  of  Assessment , 
is  Top-heavy  on  Real 

Estate  I 

MAKE  SUGGESTIONS 


cers.  .1.  Clark  Keith,  manager  of  tnejthe  septirate  school  board  for  11  Vantouvrr  Burrau  Th«  Financial  Timca 
Essex  Border  rtilities  {■ommission  years.  Mi.  McGregor,  who  repro  Vancouver.  Most  of  Viuicouver’s 
and  ;i  member  of  the  Koyal  Gommis- isents  the  banks  and  the  bondholders,  financial  difficult’es  are  the  result 
I  Sion  that  recommended  merger,  has  I  is  a  member  of  the  former  Windsor  ;  cd  ••gtie.sswork"  assc.ssmeni  and 'the 
been  ajipointed  comptroller  while  Board  of  Supervisors  and  president  .  lop-heavv  taxation  I'oiri  ttco  inn  i 


top-heavy  taxation  load  tluit  must 


- -  !  Toronto.— Higdi  tender  on  the  $C.-  ''i'Cdonald.  present  city  Of  the  Border  Cities  chamber  of  he  borne  by  real  estate  accordinp 

Toronto  Bureau  The  Financial  Timea  j  ipo.ppo  of  New  Brunswick  10-  "  indsor.  has  boon  ap-  Commerce.  Russell  I'arrow  Is  a  :  to  the  findiug.s  of  a  siwci-il  com 

Toroiibo.  -  While  Canadian  high- I  year  debentures  was  submitted  by  a  ;  .solicitor  for  the  merged  i  broker,  now  in  bis  Ibird  term  a.s  |  mittee  comptised  of  wmnci'l  mem- 

.trade  bonds  have  yet  some  distance  Syndicate  headed  by  Bell.  Gouinlock  mayor  oi  Walkerville.  He  is  presi- ■  ber.s  and  independent  Imsiness  men 

i-e  breaking  through  the '  ^  to  give  the'  rbe  Emance  lommission  which  Ident  of  tlie  I.eaaue  of  .Nations  So-Kvhicli  has  been  investigating  the 

e  level  of  LarX  Hie  up- i  money  at  an  approximate  : anialgarnation  of_t»m  ‘  i^iy  tor  ihc  di.strict.  _  _  1  city’s  affairs.  the 


lo  go  before  breaking  through  the  j  am  .ij.oi  to  give  the 

record  price  level  of  March,  the  up- i  I*''”'  '"''®  ,hC  an  approximate 

ward  trend  of  April  is  continuing  '  ^hst  ot  3.3(  , ,  slightly  higher  than 
.mo  .May  .and  the  upward  move- 1 1*'“^  (-iiy  of  Ottawa 


roker.  now  in  his  thud  term  a.s  |  mittee  composed  of  wmncil  mem- 
ayor  of  Walkerville.  He  is  presi- ■  ber.s  and  independent  busine.ss  men 


inenL  has  boon  particularly  notice-  ^  ^ 
able  at  the  end  of  the  first  ^eck 


that  secured  by  the  City  of  Ottawa  :  DCr*An|\  I  All/  PACT 
last  Friday  on  an  issue  which  had  I  lj\/ ff  V\/ul 


idlowing  the  interruption  of  holi¬ 
days.  Gains  on  Federal  and  provin¬ 
cial  issues  have  not  exceeded  half 


nine  years. 

Bids  for  the  .New  Brunswick  issue  j 
were  submitted  by  five  syndicates 
as  follow's:  | 


Bond  Prices  and  the 

ON  OHAWA  BONDS  Recovery  1 1  orica^'^  ^romp'any 

_  Wood,  Gundy  &  Conipaiiy  j  some  of  ilio  basic,  consideration.s  ol 

A.  E.  Ames  &  Co.  Syndicate  ,  l'<*lievmg  that  lu 

Successful  Tenderer  For  '  '^f  the  recovery  move- ;  feat u  S  '' 

Cl  nno  ooe  t  -ji  •  *  iinent  is  indicated  in  many  key  fac-l  t.tiuies. 

:H,008,225  of  3  ,2  s  following  1  „,f’«ndl«rds  Make  S.iw>tio„s 

A  syndicate  head.M  by  .\.  i;.  Ames  |0ie  pau.se  that  occurred  early  in  the  .  ,„ea\‘'of”r  new'’ asliessm^^^  comm^^^^ 


a  point  but  Uie  tone  of  the  market  j  gouinlock  .v  Co.,  Mc- 

.s  slron.ger.  Ftility  bonds  have.  ^ 


liown  a  mixed  trend  but  the  pow¬ 
er  i.ssiies  which  depend  upon  con¬ 
tracts  with  the  Ontario  hydro  have 
all  strengthened  materially  although 
there  has  been  no  evidence  of  offi- 
l  ial  conferences  between  the  jiower 
(ompanies  and  the  Hydro  Commis¬ 
sion. 

'I'liere  has  been  some  re«>umpH(m 


Fry.  Nlills,  Sjience  &  Co., 
Dominion  Bank.  Irving, 

Brennan  k.  Co.,  and  T.  ^i. 

Bell  i  Co.  .  . ti't.31 

U’.  Wood.  Gundy  Co.,  and 

syndicate  ..  .  .  .  ..  ..  99,01 

3.  Nesbitt.  Tboin.<oi»  ii  ^  o.  and 

syndicate . 93.59 

4.  Meade  &  Co.  and  sjndieate.  98.03 


inent  is  indicated  in  many  key  fac¬ 
tors  in  Canada  and  abroad  following 


of  municipal  borrowing,  and  the  '  5  Hanson  Bro.s.  anil  sytidi- 

faet  that,  Ottawa  and  New  Bruns- 1  vale . .  97.11 

«  iek  both  sold  sizeable  issues  at  :  - - - - 

low  cost  this  week  and  that  Windsor  Court  Apartments 

tssuos  wore  iiniiiodiately  absorboa  j  r*  • 

by  invpytors  'without  pubiiu  offerinjLr :  Shows  Increased  clamings 


I  A.  Co..  ].td.,  and  inclmling  Koval  'Tu:  review  Ui„n  ,j,e  adoption  of  a  •’scien- 

...  •  iof  Wood,  Gundy  Ac  t  ompany.  Inter-  fifip-'  -r,,!-  .1  , 

99.011  feccunt.es  forp..  McTagparl.  Hmi-|„.uio„t  fluctuations  which  have !  ‘w 

naford,  Birks  &  (.lord-tu,  ami  llarri-  characterized  the  .steady,  up- j  ^.i^o  Uf'cs  rc^tnnfi^i  ^ 

son  a-  Co.,  were  the  successful  bid-  'ward  niovomenr  of  the  past  two  i  ^icnt  griiits  the 
ders  for  the  issue  of  Sl.ou.s.-N-,.  years  have  taken  place  without  re- -  ^ 

"kI;' '7;''., .r-.ifh  i:;.,’-"-  .‘'i;';''  ‘r\.  "“l,  I t!"  S 


three  and  a  half  per  cent.,  20  year 


by  investors  without  public  offering 
may  lead  other  munieipalilics  into 
the  market.  l-'orost  Hill  Village, 


Toronto.—  Wind.sor  (  (ni!l  M'art- 


Ottawa  bonds,  ter's  industrial  and  commercial  op- i  of  this  would 


The  main  objective 
be  to  relieve  land 


(o  have  a  favorable  effect  upon  the  i  j,n,nunted  to  $11,144  at  the  end  of'.  . 
boml  market  but  it  is  probable  that  i  jf)3;.  j,ave  l,ee„  paid  in  full  and  !  *•  ®  \  Vc  t  *  .  e 

such  reduction  in  interest  as  might trustee,  Chartered  Trust  &  Kxe-  '•  -'■tf;Vcorp\McTa«7rt.^ 
be  made  will  affect  large  industrial  .  pytor  Co.,  states  lh£^t  future  operat-  wd.  Birks  &  Gordon,  liar- 

deposits  and  would  chiefly  lend  to !  profits  will  be  available  for*..  „ i  . 

increase  the  market  for  short  term  j  j^nd  interest.  3. 

treasury  bills.  j  rp],p  company  has  been  in  default  Commerce,  im- 

Ontario  Financing  !  since  December  J.  1932,  on  its  tl'rc  .1  Hank  of  Toronto 

One  of  the  most  important  pieces  ;  first  mortgage  bonds  of  which  0.  Gairdner  *  (•o...r.  i.^Graham  A'-. 

of  new-  financing  to  be  expected  in  there  is  ^80,000  outstanding.  Gor-  ^  w-ood.  Viundy'^T^io.,”  Royal 
the  next  few'  months  will  be  the  I  don  Thorlcy,  of  Century  Bond  and  Hank, Oominion Bank. Nesbitt, 

offering  of  Ontario  bonds.  While  Management  Co.,  states  that  it  is  ^  r.. . 

covernment  has  authority  to  borrow  apparent  that  a  reorganization  of  ^  Bank  of  Nova  Scotia,  Cochrane, 
up  to  $60,000,000  it  seems  probable  .  the  financial  structure  of  the  com-  Murray  &  Co.  R.  a.  Daly  & 

.hat  the  province  will  come  into  the  ;Pany  may  be  undertaken  in  the  near  siuriiiercnrp 

market  w  ith  a  smaller  issue  which  ;  future.  •  >  Co., Griffis.  Kairctough  &  Nor- 


such  reduction  in  interest  as  might trustee,  Chartered  Trust  &  Kxc- 
be  made  will  affect  large  industrial  pmo,.  states  iht^t  future  operat- 

doposits  and  would  chielly  lend  to  !  jp^,  profits  will  be  available  for*., 

increase  the  market  for  short  term  j  b^pd  interest.  ai 


treasury  bills. 

Ontario  Financing 


i  The  company  has  been  in  default 
!  since  December  J.  1932,  on  its  tlOc 


One  «f  the  most  imiiortant  pieces  j  first  mortgage  bonds  ot  which 
of  new'  fiiiaiiciug  to  be  expected  in  ,  there  is  $380,000  outstanding.  Gor- 
thc  next  few'  months  will  be  the  I  don  Thorlcy,  of  Century  Bond  and 
offering  of  Ontario  bonds.  While  Management  Co.,  states  that  it  is 


Murray  &  Go..  R.  A.  Oaly 
fJo.,  Hanson  Bros.,  Midland 
Securities  Gorp.,  Matthews  6/ 
<’o.,  Griffis.  Fairctough  &  Nor* 

pworthy.  . 

Bell,  Gouinlock  &  Go.,  MdLv<»d, 
Young,  Weir  &  Co.,  Fry, 
Mills.  Spence  &  Co . 


Letters  to  the  Editor 


will  test  to  a  certain  degree  the.  _  _  _  '  '9.  BpIU  Gomnlwk  &  <’o!,  MdL..<id; 

eft'oet,  that  the  uower  contract  situ-  ;  t,  Goip.  Ketums  In  i  Young.  -Weir  &  Co.,  Fry, 

afion  h.TS  had  on  the  credit  of  the,  p*  ri., I  '  Mdfe.  Spence  &  Co .  100 

province,  lu  some  (tuariers  it  is ;  Tirst  Quarter  Were  Lower  -  - 

felt  that  no  Ontario  bonds  should)  The  Calgary  &  Edmonton  Corpora- j  w  ..  .  .1  VJ'm. 

he  offered  until  the  power  contract '  tion  Biraited  reports  iiroduction  from  I  L^tteTS  tO  tile  iLCltti 
."ituation  is  cleared  up.  Dealers  are  |  producing  wells  on  the  corporation’s  j 

not  inclined  to  make  any  large  com- :  land  for  quarter  ended  :Hst  March.  wtiiw  »v  virnnirvi 

mitment  in  Ontario  bonds  until  thc:l935  as  52.790  barrels,  representing  *  1 

lempcr  of  the  market  is  proven  |a  Royalty  of  $23,031,  as  against  86,-  Editor, 

and  it  is  (juite  possible  that  the  On-  ;527  barrels  and  a  Royalty  of  $37,592  The  Financial  Times. 

lario  loan  w  ill  be  handled  on  a  co-  I  for  quarter  ended  31st  March,  1934.  Dear  stir, 

operative  basis  with  dealers  merely  j  Preparations  are  uniter  way  to  Thirty  years  ago,  when  Cue  ; 


pan\ .  internal  payment  bonds,  in-'  F'ointing  out  that  real  estate  now  I 
eluding  $35,000,000  3%  Nine-year  !  cniitrihutcs  86  per  cent,  of  all  ciiic  ! 
bonds  at  98.50  and  interest,  to  yield  1  revenue,  the  report  says  that  "the  ' 
101  rsMi  ^higer,  and  $13,400,000  Three-year  |  practice  of  trying  to  make  real  es- 
101.617  '  2%  bonds  on  a  2.25%  jield  basis,  j  tate  hear  practically  the  whole  load  ■ 
This  issue  wa.s  quickly  oversubscrib- ;  of  the  cost  of  municipal  govern-  ■ 
im  Eoa  ed  and  well  distributed,  the  Nine-  ment  has  resulted  in  almost  com-  ;  ^ 
101.26  year  bonds  now  selling  at  99.50  and  plete  wllapse  of  our  municipal  fi- |  ■ 
101  2567  inleresi.  Proceeds  of  this  issue  were  nances."  Taxation,  the  report  adds. 

used  to  retire  an  issue  of  114%  ox-  has  gone  far  beyond  the  ability  of 
ternal  and  internal  payment  boniis,  land  owners  to  pay,  resulting  in 
100  973  resulting  in  a  substantial  saving  to  wholesale  confiscation  by  tax  .sales. 

the  Company.  As  an  immediato  palliative  the 

Bonds  of  iho  four  NVestern  Prov-  committee  suggests  a  twenty  per  ; 
inces  have  shown  strength  and  price  cent,  reduction  in  do-w  ntown  assess-  1 
_  advances  during  the  past  month,  ments  during  1936  and  a  resurvey  1 
iUii.i'i9J  Province  of  Manitoba  securities  hav- j  and  appraisal  of  all  buildings  in  j 
ing  advanced  to  the  high  levels  of  that  area.  1 


I  December  hi.®!. 


The  result  of  this  plan,  the  cvwn- 


The  7oliimo  of  tund.s  seeking  cm-  mittee  believed,  would  be  a  grad- 
ployment  i.s  continuing  to  direct  the  ual  shift  to  the  income  method  cf 
trend  of  interest  rates  downw  ard  and  asses.sment.  FIven  in  1931  that 
provide  strengtli  in  the  Canadian  ineihod  would  have  resulted  in  a 
bond  market.  The  movement  toward  30  per  cent,  saving  to  real  esate 
conversion  of  outstanding  bonds  into  owners  of  the  United  States,  It  was 
lower  intcrc.st  bearing  issues  Is  the  shown  from  a  shart  prepared  from 
outstanding  feature  of  the  present  official  tables. 


ear  s5ir,  market,  both  in  government  and  cor- 

Thirty  years  ago,  when  Cue  auto-  poratlon  securities. 


The  committee  made  iwibHo  the 
following  information  relating  to 


Artiv,*  Rnnrl  Chanffes  Card.ston  district  the  standard  rig  almost  paralleled  by  a  system  of  in  the  strength  of  the  Canadian  bond'  3.  Annual  interest  on  capStui 
/\cuve  OUUU  hv  Iiomw  rliitv  . .  . .  ..  rr-u...  - .i.„  i  il.'bt.  1934 


Itoiiihiloii  Gov(<..  Ma.v  S  May  l 
Uom.  uf  Cauadaa  36  $101  S-.  $101 
41  112  00  III 

.5-4:;  113.00  112  85 

1  45  loti  .50  106  45 

I'..  46  110  70  no  .50 

li.',-.56  110  00  109  50 

4C  .57  no  00  109  .50 

■I’.':  .58  110.30  109  85 

t'.',  59  no  45  no  00 

;|C  19  l'J2  CO  102.10 

Vrotitieial 

Mborta4':56 .  #93,50  $9,3  00 

■  11,,..  6  17 .  102  00  102  00 

Uiitiirio  5  60 .  116.75  1 16  .lO 

I),,..  4'-:  41 .  110  00  109  7.5 

I)...,  4'7  50.  ...  109.00  108  50 

So..  5  48 .  112  25  112  00 

Ont.  Hydro  4  57  104  .50  104  .50 

Now  Brunswick  .5  60.  114.00  113.. >0 


Saskatchewan  .'>  5.8  Ji  .oU 

RhIN  A:  Stoanishlps 
(‘an.  S.S.  I.lri<.-4  G  ‘11 ,  ?1«  gO 

C.N.K.  .....  loa  25 

I  )o.,  4  ^ -2  -  51 .  .....  I12.*>5 

1).,.,  5  54  ....  114  85 

I  )«>.,  4 '  ‘i  56  .  -  •  112.85 

(‘.fVR.  6  -12 .  lO'J.oO 

I  tniiics 

Beauharntiis  5-78.  ..  00 

Ho.,  5^  j  78  ..  81.50 

Bril  Pbonr  5  57  .  116  75 

('algary  Bower  5  60.  05  00 

<’an.  T^or.  5  58.  08  75 

Duke  6  66.  ...  08,00 

Gatineau  5  56.  86  50 

T)o.,  6-  il  ...  71.75 

Do.,  6  41  “H”.  ...  71-00 

I  nlcT.  Hvdro  6 -44  . . .  34.00 

MacL.  Quo.  5'  .;  -61  .  73  00 

Mont.  L.H.  A:  P.  5-51  106.50 

Ottawa  Valloy  5*^'  70  86.50 

(/urbre  Power  5-58 . .  102.00 

liMliiNtrkils 

\bitibi  5-53 ...... .  833 . 50 

(‘an.  Grment  5*7-47.  102  25 

(‘an.  Kail  &  H.  6*7  51  22.00 

Gong.  I’apcr  5*7  61. .  14.75 

Fam.  Pla\’rrs  6-48.  . .  100.00 

Grn.  St.  area  6  52  03  00 

(rl.  Lakrs  I^aptT  6-50  34  .00 

(iy  psum  5*^5-  48  ..... 

Simpsons6  19 .  99.75 


I  tias  been  replaced  by  lioavy  duty  highways  from  coa.si  to  coast.  This  market  and  in  the  trend  toward  low-' 

jstandard  equipment.  Drilling  has  has  robbed  the  rail  wavs  of  short  I  er  interest  rates.  ' 

M  vS  Mavi  iPdn  resumed,  the  present  hauls,  and  lias  eaten  the  heart  out  of - j 

foils'.  $191 '7.'.  19  1  depth  being  24.60  feet.  Uhoir  traffic.  The  railways  have  ment.  If  they  have,  not  tho  right! 

J  1  It  is  exiled  cd  that  some  work  will  heroically  tried  to  meet  flic  .skua-  now'  tliry  should  confer  with  the' 
i  done  during  the  present  season  iBon,  aud  have  pared  expenses  to  the  Provincial  Governments  or  nave  the 

-s  29;on  the  corporations  acreage  on  the; basis  of  safety  with  efficiency.  B.N'.A.  Act  changed  so  as  to  give; 

•'  -J,'**  I  \\  atson  structure,  w  here  wells  arc  j  xhe  railways  were  the  groat  co-  them  this  right.  ' 

rr  ■4.-,  now  being  drilled  on  acreage  ad- .  lynjzpj-j;  .jjjj  ,4  elaimed  they  arc  Traffic  could  be  controlled  by 

."  -.b'  joining  the  ('orpordiion  s  holdings.  I  siiR  a  neces-sits',  and  if  so  must  be  means  of  licenses  and  rates  and  col- j 

”  "  j  .  ,  ; — -  ,  nw,  .1,  ,,  !  sustained,  ’i'hey  arc  well  equipped  lect  same  on  current  busine.ss,  and  | 

.50!  N.tXOnT.R  BOM)  FJRM  and  ready  to  handle  the  traffic,  but  this  tax,  with  a  similar  tax  on  canal' 

i  Vancouver.  Widely  known  iu  our  Governments  have  allowed  this  traffic,  should  he  made  available  to  j 
I  •>5  financial  and  investment  circles  in  | stealing  (by  highways  and  publicly  meet  railway  deficits.  j 

■  ;;*?  j  \  ancouvcr  and  Victoria.  B.O..  Samis  j  built  waterwuys  i  to  go  on,  whicli  II  appears  to  me  decidedly  foolish  j 

'unilh  I  and  K.  H.  Wilson  have  organized  the  :  robs  them  of  their  earnings.  to  allow  duplication  of  facilities  to  j 

.'io  :  bond  brokerage  firm  of  Samis,  Wil- j  If  .lo'iin  Jones  or  Smith  &  Company  handle  traffic  and  borrow  money  and  i 

■i'  -“Olson  Ac  Co.  JAd..  with  offices  at  315 'Want  their  traffic  hauled  all  hours  charge  the  same  to  po.sterify.  Traf- j 
^  50  I  Royal  Bank  Building.  of  the  day  or  ni.ght  they  should  pay  fic  .should  pay  its  way  on  current; 

—  !2.>I  The  new  investment  firm  will  deal  ,for  the  service.  Tr.affic  should  bo  business. 

i  io|iti  government,  public  utility  and  considered  nationally  and  should  be  .t  B.  (XIBB.  i 

in  •  corporation  securities.  i  controlled  b.v  the  F'ederal  Govern-  Clinton,  On!,. 


,lobt.I934 . 3,377.644.18 

Sinkini;  fund  and  HoriaLs. .  .  . .  1,549,113.13  | 

4.  Annual  <»xpenditurn8,  civic 
adrniinstratioQ,  public  sendees 

and  relief .  9,598,861.43 

o.  .\nnual  incofno  required  to 

balance  expen«Iitun>H,  1934  ,  14,525,018.74 

6.  Jnromo  collected,  1934  10,592,974.05 

7.  Actual  cash  deficit,  Dec-  31, 

1934  .  3,932,044.69 

8.  Kstimated  expenditures.  1935 

‘'tentative) .  14.615,393.00 

?*.  Kstimated  income  of  year 

1985  basis  1934) .  10.75R.648.fM) 

10.  Kstimated  cash  deficit,  1935  .  5,856,745.00 

11.  Amount  invested  in  sinking 

fund  at  cost .  15,759.533.44 

AKr<‘*'ment.s  for  sale  and  ar- 
♦  rued  interest .  .  .  .  •  1,798.93 

Interest  accrued  on  invest¬ 
ments .  25.5.020. C8 

(  'ash  in  bank  ..  11,088.49 

Deceit  in  sinking  fund,  Dec. 

31,  '34 .  7,028,956.39 


It  appears  to  me  deoitjcdly  foolish  j 
to  allow  duplication  of  facilities  to] 


109.50  109  00  -r  .50  ' 


$.3.5  00  $35  00 
81.50  81  00 


;io  corporation  securities. 


Clinton,  Oni. 


want  their  traffic  hauled  all  hours  charge  the  same  to  posterity.  Traf- j  fuJid* 

of  the  day  or  night  they  should  pay  fic  should  pay  its  way  on  current ;  12.  TiTs  irTire.  'lv*  ;ii.  1934 

for  the  service.  Traffic  should  be  business.  ^exclusive  of  forfeitures). 

con.siderod  nationally  and  should  be  J  B.  (X>BU.  i  '"•  rh7o'irg^?av''5'irat''rMt 

controlled  b.v  the  F'ederal  Govern-  Clinton,  OiiL  :  14.  Kwiured  amount  provincial 

i  grants,  192^1934 . 

'  15.  l'nemph»yrocnt  and  rehit 

nd  Prices  in  Canada  1 934-35 

A.  L.  AMES  &  CO.  '  taxes,  1934 . 

'  J'rovlncial  kranLs,  1929-1934, 

I  Toll  lax.  sundry  rovcnuca  anfl 

- - - ,■  ,  ■  I  .  I - 1-  ■  -I -  fees.  1929-19.34 . 

1  '  !  I  1  I  !  IS.  Increase  in  cxpenditurus;sink- 

i  '  '  I  !  1  I  >  '  i  ink  fund  and  iiiferest.  1929- 

- 1  ■ . 1  .  ;  !  !  1  I  i  ■  ,  .  i9-’‘4 . 

I  r~  I .  TTr - j - - 1  I  '  ""  i  Unemployment  relief,  1934.. 

.....‘..s..  ........  .... '  I  !•'/-*  i j  !  I  Social  service,  1929-1934  .... 


Trend  of  Bond  Prices  in  Canada  1934-35 


A.  L.  AMES  &  CO. 


OOAUNION  OF  CANADA  INTERNAL  BONOS 


102.00  103  00  — 1  OO; 


$33.50  $3.>P0 
102  2.>  102.2." 


;  WESTERN  PROVINCIAL  BONDS 

PUBLIC  UTILITY  BONDS 


International  Bonds 


(''ompiled  by  Jenks,  Gwynne  (.o. 

Bid 

.Xulioquia  Kxt.  7's  1945 .  8 

Argentine  6’s  1961 .  t*6 

Australia  a’tf  1955 . PU’  j 

Ib-lKtum  O’a  1955.  .  . . .  191 

n  I'aXt.  t)  H  1 0o8  *•••••••»• 

B(*li  V  ia  7  .■^  1958  ..,.•••••••>••  1 

Brazil  6' o’s  1957  . .  23tii 

Buenos  Aires  6*8  196?  .  ‘**'*.*-t 

(•hilibs  t IK)  1  11'^, < 


! . — 

— 1 — 

1 

S' 

r-.V 

U-1 

7,928,956.39 

23,0.56,397-88 

7,780,838.14 

2,739,259.93 

762,813.51 

1,090,000.00 
824,339. 73 


1,396,1 74.6(i  ! 
1,090,000.00  I 
324,339.78  i 


'  INDUSTRIAL  BONOS  | 


Golumbia  6’s  1961  . . 

•2  4 '  f 

24“. 

( ‘oi.  Mort.  banks  ...  . 

18 

21 

f‘uba  Pub.  Works  r>>2’8  1945. .. 

32 'i 

32  PS 

Denmark  4t->‘s  1962  . 

91 

91 V. 
183',; 

I••^^.n>•ll  Hep.  7's  1949 . 

180 

(fprmun  51^’b  1965 . . 

26 ' 1 

(Jerman  Kxt.  T's  1949  . 

35 

35’  2 

Italy  7’s  1951 .  . 

87 

Japan  5*  o‘b  196i>  . 

84  U 

85 

29 

Kreuk^rr  &  Toll  5  s  19,i9  ... 

28 'i 

Milati  Bill’s  1952  . 

75 

76 

North  German  TJovd  6  s  1947.. 

72 

73 

Norway  Kxt.  6’s  1952 . 

Peru  6*8  1960 . 

102\7 

944 

Poland  6*8  1 940 . 

80'  . 

8054 

Prussia  Kre**  State  6’s  1952.  .  . 

2D  J 

25 

(^uetuisland  Kxt,  S.K.  6'«  1941 

104L 

106 

liio  do  Janeiro  iDo’s  1953. ..... 

14L' 

15 

Rome  6’v'’8  1952.  .  .  .  .  ^ . 
iCoumatiiu  MononoUi's  7*s  1959, 

33 

78 

3D4 

San  Paulo  7*s  1940 . 

84 

84*6 

.Si.rhs.  U.  K--  S.  7’s  1962  ... 

28  N 

30 

Dnited  Kingdom  5P**s  1937.... 

J12>4 

irj-L 

l.'ru^pmv  8*3  lf>46 .  ... 

38 

39’, 

Warsaw  7  s  1958  . . 

7D-; 

72 

Yokohama  6’s  19.'1  . 

HDt, 

85  N 

I  19.  T’otal  extra  burde  n . 

20.  Tills  situation  of  iiecreased 
income  and  increasi'd  expen- 
I  dituro  has  been  met  in  part  by 
I  a  curtailment  of  operating 
Bcjvices  from  1929-1934 . 


;  KLOCU  IMJ'ORTft  OP  U.  1C  | 

.  Calgary.  —  Daring  the  monlh.9  of  ' 
I  Jamiai  y  and  February  practically 
half  of  the  TTnited  Kingdom’s  inipor- 
tation.s  of  flour  were  taken  from 
Canada:  tho  total  imports  for  .Tami- 
!  ary  being  639.9fiti  cwt,  (of  112 
!  pounds!,  of  w'htch  Canada  contribut-  I 
I  ed  307.243  cwt..  and  those  of  Feb-  ! 
I  ruary  .'>60,360  exvt..  of  whicli  Canada's  | 
'  ■sh.are  was  255.637  cwt.  Competing  | 
:  exports  xvere  a.s  follows: 

1  .Tanuary  February  i 

Cwt.  Cwt.  ! 

Vustralia  .  .  .  122.633  J67.K14  | 

'  France . 136,902  82.70:«  j 

United  Siate.v  .  .  7.299  >;.2.i>i 

I  Argentine  ....  1S,77S  .">.629 

lOtlier  rountnes  45.111  46.321  * 


Trust  Service 


■lit  OI  me  i-eamm  ol  .Nations  bo-  Uvhich  has  been  investigating  the  ' 

My  for  ihe  (li.strict.  _  __  I  city’s  affairs.  1 

- In  a  seiKse  the  ccuimittee’.s  report  j 

wy  J  n  •  J  ;  came  as  a  reply  to  the  .survev  > 

tsona  rrices  and  the  l  <’ai-tier  in  the  year  bv  Thomas  I 

;  Bradshaw,  president  of  Nortti  Am-  | 
•  recovery  lerlran  Life  Insurance  company. 

-  ,  Che  report  does  not  agree  wifli 

Wood,  Gundy  &  Conipaiiy  j  sonie_of  llio  basic  consideration.s  ol  ' 

-  Mr.  Bradshaw  believing  that  he  i 

Itesum|iti>)n  of  the  recovery  move- ; ‘'*'‘'***  lightly  -with  the  asses.s- I 
I.  roc  I  hipnt  features. 


...  at  heart  a  human  service 
for  the  protection  of  a  family’s 
best  interests -uiith  fidelity  to 
trust  through  all  the  years. 

Crown  Trust 

EXECUTORS  ^  *-%  ■.  T  F  INANCIAL 

TRUSTEES  ^  O  ILL  P <1  n  y  AGENTS 


J93  ST.  JAMES  STREET  WEST 


■INANCIAL 

AGENTS 


MONTREAI. 


PLAY  GOLF  THIS 
SEASON  WITH  THE 
NEW  1935  MACGREGOR 


PACEMAKER 


W 


OO 


nd 


rons 


iry  them  oui^  you  II  suy  they  rc  the  sweetcii  clubb 
you  ever  swun^.  And  POWERFU  L.  yivitiM  you 

exceotiondl  distance.  Ihcy  feat’jrc  the  Mdbtcr  Shaft, 
with  centre!  ^iceve  and  neutrdii.’tf  Convc  in  and 
sec  how  these  features  make  oossible  bette  truer, 
more  powerful  clubs. 

Woods  and  Irons,  from  6.00  s) 

Other  MacGresor  clubs  from 
2.95  to  6.00.  f  y 


MdcGREGOR  GOLF  CLUBS 
ARE  EXCLUSIVF  TO 
EATON’S  IN  MONTREAL 
-  ANOTHER  REASON 
WHY  SO  MANY  OF  THL 
LEADfNG  PLAYERS  COMs 
TO  EATON'S  FOR  EQUIP 
MENT' 


SPORTING  GOODS  DEPARIMENI 
Fourth  Floor  —  St.  Catherine  St. 

EATON  C?. ...o 

OF  MO  NTR  £  AL 


.  f  ♦  Average  jirict  of  Dormnion  of  Can  acla  bonds  changed  by  including  lour  new  issues. 

I  The  course  of  the  Canadian  bond  aging  comparison  -wnth  those  in  the  >  The  irregularity  in  bond  prices  j 
I  market  iias  changed  soinowhat  since  same  quarter  of  1934,  and  the  easy  characteristic  of  the  first  four 
80^  the  beginning  of  this  year.  In  1933  money  policy  at  home  and  abroad  months  of  1935  reflects  tlie  impair-' 
and  1934  high-grade  bonds  attained  continues  unabated.  !  ment  of  investors’  confidence  fol-  > 


NTinas  (leras  1958 

Mina?  Gtras  6’^’a  1959. 


Stop  advertisins:  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


ling  a  record  peak  in  Dec.ember.  1934.  ]  however,  that  bond  prices,  in  some  posais  ot  a  controversial  nature.  | 
i  Ill  recent  months,  however,  irregu-  |  precise,  mechanical  way,  must  re-  On  tho  whole,  however,  it  Is  ap- 

■  larity  in  the  price  movement.s  ha.s  llect  oniy  the  volume  of  the  money  j  parent  that  the  high-grade  l>ond  , 

developed  and  at  times  substantial  .supply,  rising  as  it  incrca.ses  and  j  market  has  withstood  the  unsettling  i 

I  declines  in  some  classes  of  bonds.  I  declining,  as  it  falls.  A  pow'erful  |  and  disturbing  incidents  of  the  past  ; 
•owing  to  tJie  infiuence  of  special  infiuoiice  upon  bond  prices  i.s  nece.s- j  four  months  in  a  safi.sfactory  man- i 
I  legislative  proposals,  have  been  e\-  sarlly  c.xcrted  by  tlie  supply  of  in-  |  uer.  'rhe  supply  of  funds  available  ! 

porienced.  These  influences  have  vestment  funds,  and  recent  experi-  i  for  investment,  continues  to  grow.  ■ 

■  affected  the  market,  and  on  the  ence  in  Great  Britain,  the  Lnlted  ^  and  it  is  noteworthy  that  recent  ^ 

w  hole  the  price  level  is  somewhat  States  and  Cana/da  has  shown  that  |  issues  of  Dominion  guaranteed 

belcw'  the  highest  point  reached  in  governmental  easy  money  policies  I  Canadian  National  Railway  three- 

1934.  although  basicallv  the  eco-  can  have  a  pronounced  effect  upon  j  year  and  nine-year  bonds,  yielding 

nomic  and  financial  background  of  the  bond  market.  But  it  is  equally  j  2.35  Tier  cent,  and  3.20  per  cent  re- 

thc  bond  market  does  not  appear  to  true,  although  frequently  over-  spectively,  and  «ty  of  Ottawa 

have  changed  substantially.  Busi-  looked,  that  a  constructive  trend  in  I  bonds,  yielding  iVf  Por  cent  to  3.45 

nes.s  statistics  in  tlie.  first  quarter  b>ond  prices  can  be  restrained  by  !  per  cent,  have  been  rapidly  ab- 

of  1935  generally  make  an  cncour-  unseitling  political  policies  '  sorbed. 


“Quarterly  Quotations” 

The  May  edition  of  Quarterly  Quotations  giving  the  current  market  prices  of  a 
comprehensive  list  of  Canadian  (Government.  Provincial,  Municipal,  pul>lic 
utility  and  corporation  bonds  is  now  available. 

\  copy  will  he  gladly  forwarded  upon  request  and  we  invite  investors  to  avail 
themselves  of  this  opportunity  for  appraising  and  reviewing  their  holdings. 

W.  C.  PiTFiELD  &  Company 

IJniitcd 

235  St-  James  Street  MONTR  EAL  Telephone  MArtfootte  9321 

VANCOCVEl  TO«O^TO  OTTAWA  QtTBBIC  SAIIfT  JOSIT  MOIWTmH  a* it*. 


CorrnSomdtmt: 

THF  AENTERNE  TRUST  UlUTED 
landon,  KnsUnd 

MANNING  A  CO.  I.TO.  AGO.STfNI  BROS.  T. 

BsrbadM  TrlnkUiil 


T.  GBVDRS  GRANT  l.TIf. 
Jamaica 
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Supervises  Branches 


rorp.  Is  ;t  (lei’lilcd  innfrast  to  that 
I  or  its  Caiiadiau  subsidiary  -which  la 
.scant  aoliico  to  I  lie  Uipko  nuiiihcr 
of  ('auadiaii  Iwldors  of  I-’anioiis 
■  riayprs  conimon  -who  exchanged  in 
j  I'ljO  five  shares  of  V'aiiioiis  I’laycrs 
'  conimon  for  four  sliares  of  1’ara- 
mount  Piiblix.  Since  then  Para¬ 
mount  lias  iiassod  IliroiiKli  rcceiv. 
ership  and  court  approval  to  a  rc- 
.organizaiion  plan  vas  given  early 
in  April.  AVitbin  a  few-  -weeKs  the 
ttew  company  will  be  in  operatiim. 
Pnder  the  reorganization  jilan  Para- 
moutit  Publix  comnioti  shareholders 
will  get  one  ticw  comnioti  share  for 
I  each  four  old  shares  held  and.  fur¬ 
ther,  will  have  the  right  to  sub 
scribe  to  -'tie  new  share  of  comnioti 
and  1-,')  of  :i  share  of  ti  per  <ent. 
second  coiHcrtihle  piefcrrcd  stock 
vtf  Slu  par  value  by  paying  SS  for 
each  four  shares  of  old  common 
held.  'I'lic  second  preferred  stock 
ts  convert iblo  into  tievv  cotiiinon  on 
the  hasis  of  nine  common  shares 
for  each  10  shares  of  second  pre¬ 
ferred  held. 

The  old  Famous  Phiycr.s  sjiarelioUi- 
er.s  who  still  hold  Paramount  Puh- 
lix  stock  of  indefinite  value  and 
I  are  fact'll  with  a  cash  assessment  it 
they  are  to  r>'la:ii  any  appreciable 
interest  are  not  forgetful  of  the 
fact  that  (lauinont-nritisli  Pictures 
Corp.  offered  .A7.'>  per  share  for  Fa¬ 
tuous  Players  common  in  ihJ'-  It 
was  at  that  time,  when  directors  of 
'  Fa.iiiou.^  Players  reftiscd  the  (hiti- 
mont  offer,  that  N.  T...  Niithansoii 
resigned  from  the  Iviard.  'I'he  hope 
is  still  exptc'sscd  that  control  or  a 
major  interest  in  Famous  Players 
will  cither  return  to  Canada  or  go 
to  Kn.dand  On  the  possibility  of 
such  a  development  officials  of  Fa-  , 
mons  Players  rt'iiiaiii  teticent. 


am  cavv^  < 

ton 


Operating  Returns  of  $96,826 
Compare  With  $34,987  ui 
Previous  Year 


Goderich  Company  Net  Equal 
to  15  Cents  a  Share  Against 
51  Cents  in  1933 

BANK  LOANS  REDUCED 


Involves  Share  Exchange  For 
Those  of  New  Conduit 
National  Company 


NO — A  Letter  of  Credit  from 
Imperial  Bank  of  Canada  will 
provide  the  funds  wherever 
>(m  go  without  risk. 

Take  a  Ixiicr  of  O  rdif 
Wlieri  joi/  go  Abroad 


LOANS  ELIMINATED 


MEETING  MAY  17TH 


Elimination  of  bank  loans,  salos  up 
and  Buhstantial  Improvemetit 
in  profits  features  tho  annual  report 
Ilf  Fanadian  Vickers  Limited  for  tho 
vetir  ended  February  2tj,  IMS. 

Operating  profits  of  $!>6.82b‘  com¬ 
pare  with  .?34.SS7  in  the  preceding 
voar  with  total  income  shown  at 
•*'i7,f!2ti.  After  bond  interest  of  S150,- 
depreciation  of  $lhl.06o  net  defi¬ 
cit  iiiiancd  ?21-l,7b’0  as  against  $3t>l.- 
:.b!i  in  the  lli3I-35  period.  Inial  de¬ 
ficit  tiovv  stands  at  ?1,U3.7ti:). 

Profit  and  loss  iiccouni  figures 
tiimparc  as  follows; 

l')34  15  1033-14  1032  33  ' 


loronlo  Rurrau  Tho  Financial  Timc- 

'lorontu.  The  auntiiil  .unic- 
merit  oi  tile  Cr'uicricli  Elcvyior  w 
Iraiisporl  ( 'o,.  Limited,  for  ihcvi-ar 
ended  March  31,  ifiSfi,  show  >  I'f-'Vf'- 
iimmof  $111. ,763  as  compared  with 
•$1$7,1;17  the  previous  year.  Expcii- 
and  1  eserve  fnr  Dominion  in¬ 
come  taxes  toinllcd  $i:!1.8-12,  Icuv- 
iti.g  i)"of  It  S' for  the  vear  after  provi- 
■Mon  lor  tiixcs  and  depreriatum  of 
$lL’,ii7(>,  which  added  to  the  previ- 
oti.s  siirpln.s.  brought  the  t.it.-il  to 
•'llS.iL'ii.  \oi  earnings  equalled  I-A 
<(til.-;  a  share  a.vtiiiist  71  <-ctils  in 
ITU. 

I  w  o  dividend  payments  oi  27 
cciii.s  cacti  were  m.idc  in  the  iia.--t 
.'car.  tlii.«  c.illiiio  for  .$12.1103  .soiliiii 
the  siirpln.-;  carrii'il  to  the  lialtince 
sheet  was  .$7il,<'.I7  as  compared  with 
•?107.d.ii)  at  (be  end  of  the  previous 
fiscal  yctit.  Hank  loans  were  rc- 
diicni  during  tho  rear  from  $8S,S.37 
In  $t)0,(;oi,.  (•iirrcni  assets  total 
?-7!i.302  and  current  liabilities  $i;ii,- 
2Sl!.  Included  in  the  latter  figure 
if  a  hank  lo.ni  .if  .$fiO.(ioi.  -‘522.231 
lower  tlian  in  Ilc'l  Current  as- 
fcl.-  cimsi.st  of  accrued  eliarges  of 
and  ca.-li  .‘-urrendcr  value  of 
life  insiirancc  at  .-jK.lfh!.  Fixed  as- 
sct.s  are  carried  tit  .■?l.Ifiil,S72  after 
licprccitition  reservv  of  $15(10.782. 

O.  I,.  I’ar.son.-.  iircsidenl.  in  his 
report,  say.s,  in  part;  “This  season 
opens  -w'ifh  better  prospects  for  do- 
livcr.v  of  73,000,000  biisbel.s  of  Fan¬ 
adian  grain  stored  at  Fort  William 
111  this  side  of  the  Lakes,  particti-  i 
l.irly  after  the  government’s  accept- i 
unco  of  the  dclivir.v  of  Altiy  vvheat  j 
on  the  opihai.  (  onsen.-tis  of  opin¬ 
ion  in  Winnipeg  i.s  that  cverv-  bushel 
III"  wlieat.  in  world  stocks  to-day  will 
he  reeded  before  Ihc  movemenf  of  : 
iitir  next  Canadian  crop  and  that  ! 
better  prices  .should  obtain.  Tbis  i 


i  Toronto.  —  On  .Ala.'  17  hlintchold- 
ers  of  Conduits  Company,  Limited, 
will  be  asked  to  pass  upon  a  plan 
Inf  merging  the  company  vvith  .\a- 
itional  Conduit  Company,  the  new 
company  to  be  known  as  Conduit 
National  Cnmpan.v ,  Limited.  Holders 
Ilf  Conduits  Company's  7rf  $100  par 
preferred  slock  are  being  offered  an 
ei|ual  numlier  of  shares,  or  2.470  of 
ii'(  non-ciimulative  $10  par  stock  in 
|ilic  merged  enmpany.  Th"  offer  in- 
vitides  SO. 800  .shares  ol  a  dollar  par 
common  stock,  compared  vvith  the 
preseiii  tiu.OOO  no-par  common:  while 
Conduits  Ccinipany  wilf  retain  $86.- 
07-7  its  working  capital.  Nationtil 
I'onduit  Co.  will  receive  2.500  shares 
Ilf  the  new  prcferr;ed  slock.  plu.s  80.- 
ooii  .snares  of  the  new  common,  and 
will  reluin  $(17,700  as  working  capi¬ 
tal. 

.Notice  vvliicit  has  gone  forward  to 
shareholders  states  that  it  is  pro¬ 
posed  that  at  some  time  in  flic  fu¬ 
ture  Conduits  (.’ompany  shall  he 
wound  up  and  its  capital  distribut¬ 
ed  among  it.s  sliarcliolder.s.  On  that 
basis,  holders  of  (lie  present  prefer¬ 
red  stock  of  Conduits  Company 


IMPERIAL  BANK 
.  OF  CANADA 


r.  AV.  MfHOI'SOA 

.Mr  .Nichzilson  is  comptroller  of 
Tho  Toronto  General  Trusts  Cor¬ 
poration,  and  -was  recently  appoint¬ 
ed  supervisor  o-f  branches,  including 
-Alontreal,  Ottawa  and  all  principal 
Western  cities. 
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Famous  Players 

WUl  Be  Hit  By 

Amusement  Tax 


TTIE  DUTY  OF  YOUR  EXECUTOR  IS  lu  tarry 
'  A  out  to  the  best  of  his  ability  the  provisions  of  your  will. 
If  is  no  light  task,  and  not  one  that  should  be  imposed  upon 
a  friend-  An  experienced  trust  company  has  every  facility 
lor  administering  your  estate  plus  the  requisite  experience. 
Name  this  Corporation. 


j  (Continued  from  page  1 1 
than  in  1932.  tho  year  that  marked 
the  low  point  tn  the  tlipalrical  de- 1 
pressioii.  Increa.sod  attendanco  in  j 
1934  failed  to  bring  any  marked  tip-  ; 
turn  in  gross  revenue  due  to  lower 
admission  prices  and  it  wa.s  only  in 
ilic  first  four  months  of  193.7  that 
gross  income  showed  appreciable 
gain  althougli  prices  have  not  been 
increased, 


\  nistcmnl  on  bond.i  redortnrd. 

*  .Adjuslrd. 

working  capitiil  shows  a  sliglit 
|■(■dllction  at  $722.3.77.  but  bank- 
loans  liave  been  eliminated,  tind 
cash  lias  ri.seii  from  $2,838  to  $27.- 
LIS  ill  the  current  report.  Current 
as.sfis  stand  at  $7t4.75d.  against 
I  urrent  liabilities  of  $222,197.  AVork 
in  progress  is  carried  at  $127.- 
191.  auaiii.si  .$34,332  a  year  ago.  and 
in  ills  report  to  shareholders.  Presi¬ 
dent  fltidel  slates  that  the  directors 
look  forward  to  a  continuation  of 
the  improvement. 

Comparative  working  capital  fi.g- 
urcs  tollow  herewith; 

1035.  1134.  1133. 


Corporation  Limited 
MONTREAL  OTTAWA 


Reorganization 

Great  Lakes  Co. 


TORONTO 


Is  In  Prospect 


!  docs  ihv're  seem  to  be  an.' thing  more 
.calculated  to  intensify  this  difficult.' 

^  than  to  press  the  debtor  too  severe- 
;  iy  to  the  point  of  being  compelled 
I  <0  exploit  labor  below  the  margin  of 
jiivilizcd  existence,  or  to  exploit  re- 
'  sources  to  the  point  ol' irreparable 
,  b  .ss  to  Ihc  count rv  . 

I  "Fr  is  unite  possible  to  imagine  tbv' 
I  results  of  pressing  the  debtor  na 
'  tion  too  severely  under  such  circum 
i  sianccs.  Certain';’  there  i.s  no  de 
I  sire  on  Ihe  part  of  (i’unadian  iiew.s- 
I  paper  piihlishers  to  sec  tiny  such  uii 
htippy  situation  between  debtor  and 
I  creditor  on  ibis  .Nic  tli  .American  con 
jlinent,  so  'hat,  wlii'e  Canadian  news- 
'  paper  ow  ners  have  no  desire  to  pa.' 
i  i  nditly  liigli  prices  for  now.sprini, 
some  do  see  the  dougcr  of  ciit-throiu 
competition  forcing  ilic  firiccs  he- 
,  low  a  fair  yield  to  labor  and  wood- 
j  lot  owners. 

I  '’Pcrhaiis  Ihe  tm.e  may  come  when 
'  timber  resources  in  the  I'nitcd  Stales 
c.in  be  developed  for  newsprint  witb- 
I  out  adding  to  Caiiada’s  difficulty  of 
meeting  obligations  to  bondholder.s  in 
the  United  States.  It  is  doubtless 
I  very  desirable  for  every  counlrj-  to 
btcorae  more  self-reliant,  to  develop 
home  resources  rather  than  to  rcl.' 
Mil  snpplie.s  trom  iihroad.  -Alaii.v 
people  have  been  misled  into  be¬ 
lieving  that  ilier’  can  bo  no  pros- 
, ;  eriiy  at  borne  unless  tliere  is  a  eon- 
I  btaiif  expansion  of  the  buitiness  of 
i  exporting  and  importing. 

"AA  hen  it  i.s  seienlifieall.v  possible 
to  produce  a  satisfactory  new  sprint 
jfrom  .Soulbcrn  fon.-ts,  the  onlv  oibci 
consideration  is  finance  -and  ibe 
iview  is  coming  to  be  more  general!.' 
l  eld  tlial  what  is  physically  possible 
.'hoitid  be  finaitci.illy  possible.  .At 
lilt  same  thiic.  it  is  only  natural  that 
tills  view  should  come  to  be  eniei- 
laiiiC'd  also  in  Canada.  Perhaps  it 
may  eventually  lead  10  Canada’s  for- 
csi.s  being  saved. 

’’Ciiiiada’s  dehi-;  to  ilie  Cniieil 
Ftates  could  perhaps  be  iiaid  more 
acceptable  to  cvcrvbodv-  liv  providiii.a 
iiftlcr  sport  ill  tli'  Caiiadiuii  woods 
;  lid  streams  for  American  fouri-sls. 
At  Ilic  moniciit,  iajwcver.  tlie  proli- 
1(111  is  to  avoid  t educing  Canudian 
workers  to  a  siaA  of  servitude  for 
tile  purpose  of  leiaining  ilm  I  niled 
Stales  iiiufkel  for  1  aitadluii  licws- 
p)  iiii . 


Improvement  in.  the  com¬ 
pany’s  net  earnings  during  1934  is 
attributed  to  economics  effected  dur¬ 
ing  .1933  and  ig^Sl. 

.Mfcndftiicc  Lowesl  ,in  Itlll-J 
Id  1932  tho  depression  hit  Famous 
I  Players  its  hardest  blow-.  .Attend- 
j  ance  af  the  companj-’s  many  thea¬ 
tres  from  coast  to  coast  had  been 
I  fairly  well  maintained  In  1931,  al- 
1  though  gross  income  bad  dropped 
!  approximately  $1.0(1(t,(>(ii').  ij, 
atteridrnce  dropped  sharply  and 
gross  income  was  off  still  more 
.linco  the  average  price  of  adinis- 
I  sion  was  slightly  lower.  Conditions 
in  the  early  part  of  1933  were  no 
better  until  Mr.  Nathan.son  return¬ 
ed  as  president  Jifter  an  absence 
of  nearly  four  years.  Air.  X.atlian- 
son  returned  at  a  psychological 
time  for  general  business  condi¬ 
tions  soon  started  jo  show'  signs  of 
recovery  but  of  more  importance 
was  the  fad  that  .Mr.  N;i- 
fhanson  brought  ti  thorough 
knowledge  of  tho  business  and 
very  definite  ideas  as  to  bow 
it  should  be  rehabilitated.  His  two 
main  objectives  were  fo  cut  costs 
andi  to  bring  the  people  back  to  Fa¬ 
mous  Players  theatres. 

His  abillt.v  to  cut  costs  of  opera¬ 
tion  resulted  In  tho  higher  earnings 
reported  by  the  company  in  1.934. 
To  bring  back  the  public  bo  n*- 
duced  prices  by  nearly  as  much  in 
1933  as  they  had  been  reduced  in  ! 
the  two  preceding  years  and  he 
.sought  better  pictures  and  enter¬ 
tainment.  .\ttendance  In  1933  was 


uda  when  it  is  coupled  with  tho  fact 
that  the  price  paid  to  the  iiw  tiers  of 
j  V.  oodlots  is  often  so  low  as  to  leave 
I  r  iactically  nothing  after  labor  and 
'  transportation  churges  have  been 
mci. 

"AVe  have  3  mills  in  Ctiawa,  two 
of  them  situated  within  a  mile  of 
our  plant  and  the  ether  about  five 
mile.s,  therefore  I  know  whereof  1 
speak.  Talking  to  a  pulp  wood  con- 
I  tractor  in  tit?  Gatineau  district,  he 
«idvises  me  that  about  the  be.st  ho 
i  can  pay  for  popla.-  is  $3.70  per  cord, 

I  inis  means  that  tlin  man  wlio  falls 
I  the  wood,  peels  it  and  cuts  it  up  in 
j  Iengih.s  of  4  feet  and  pile.s  it  in 
I  piles  of  different  size  ready  for  liaul- 
ing.  gets  about  $1.70  a  cord.  The 
remaining  $2  must  pay  for  hauling 
the  wood  to  the  railioad  side.  How¬ 
ever,  the  wor.st  proposition  of  all  i.-. 
the  green  aprttro  and  balsam,  the 
man  who  cuus  this  wood  and  loaves 
it  ready  for  haulin  r  gets  $l.0ii  a  cord. 

I  doubt  if  any  publisher  here  would 
take  $17  a  cord — .iii.suming  of  course 
that  he  could  do  the  work. 

‘‘.Again  without  going  into  the  fig¬ 
ures.  there  is  another  aspect  to  be 
considered  by  Canada.  ’ihe  Do- 
Piinion  is  heavily  m  debt  to  foreign 
bondholders.  A’erv-  large  annual 
payments  have  to  be  made  lo  the 
I  nited  States;  nor  is  tliere  anything 


I  Continued  from  Page  I.) 

■at  a  bondlioldiTs’  meeting  where 
more  Ihan  70  per  (cut.  of  the  lioiid-s 
are  represented.  ;t  is  believed  that 
Mite  Oulario  court  would  sanction 
j  Ilic  plan  approved  by  bondholders. 
Diverse  views  are  held  on  the 
; ‘  street’'  as  lo  the  details  of  offers 
.received  by  the  rcoeiver  and  Ilie 
plan  of  reorganizatioD  fo  be  spon- 
|.‘ored  by  the  bondholders’  couimit- 
fcc.  It  is  believed  that  the  com¬ 
mittee  will  srninsor  an  internal  re¬ 
organization  vvherc'l',v  tho  bondhold¬ 
ers  would  take  over  the  company 
and  receive  new  bonds  and  stock  for 
their  pre.sent  scctitiiy.  There  art* 
I'crsistont  report.,  Itowcvcr.  that 
offcr.s  of  oO  per  (‘'ni.  in  ca,-*lt  and 
tile  balance  in  stock  have  been  re¬ 
ceived  for  Ilic  ciimriiin.v  and  many 
bond  dealers  v'xiik.ss  tip;  oiiinion 
Ibal  the  bonds  are  worth  much  more 
Ilian  the  current  uuirkot  of  3!  to  37. 
Tlie  n'ccni.  market  action  of  tbei 
bonds  fails  to  beat  out  such  opiu- * 
ions. 

.'lill  IVcII  I.ncalod 

Tho  company  operates  a  modern 
newsprint  mill  of  100, OOP  ton  annual 
capacity  located  at  Fort  AVilllam, 
Ont.  The  mill  is  located  in  a  po- , 
sitioD  to  permit  low  cost  water 
transport  of  its  product  10  lake; 
ports  and  the,  receiver  and  man-| 
ager.  National  Trust  Co.,  has  had  I 
some  success  in  securing  markets  ‘ 
for  tho  newsprint  manufactured. 
Tho  last  fiscal  period  ended  on  June  i 
receiver 


V  cr,.  .  ,(*  .  i‘2  355  5''I..’S8  747.761 

In  ills  rcpc.-i  to  sliare'iioldcrs, 
Pi  c.-.iiti  ill  c.  .M.  Ilinlel  eomineiils.  in 
parr,  a.-;  follows; 

■■Total  salc.s  for  tho  year  reflect 
an  increase  of  42.ti',T  over  that  of 
tlie  prev  inii.s  year,  re.sulting  in  tin 
improvement  of  .‘5151. 70i5  in  net  pro¬ 
fit  from  operations  for  Ilie  vear 
undor  review. 

■  Depreciation  has  hcep  provided 
for  oil  Ilie  same  basis  as  in  prior 
.'(•ars. 

.As  lilt*  iiecessit.v  tor  preserva¬ 
tion  of  working  ctipital  still  main¬ 
tains,  sinking  fund  reuuircmcnts  i 
iiave  not  yet  been  resumed.  i 

"A'our  directors  feel  that  the  im-! 
proved  showing  of  the  year  under  I 
review  is  encouraging,  and  they 
look  forward  to  continuation  of  I 
this  improvement  through  the  com- 1 
ing  year. 


Publisher  Makes 

Plea  For  Higher 

Newsprint  Price 


(Coiiimued  from  Page  1) 
siate  of  servitude  verging  on  wage 
! .Slavery,  Some  contractors  pay  such 
low  prices  to  the  axemen,  there  have 
been  scandalous  instances  of  tho 
hcad.s  of  families  earning  less  than  a 
dollar  a  day.  It  would  be  possible 
to  quote  some  very  disturbing  fig¬ 
ures  about  this  state  of  sweated 
labor  at  the  basis  of  the  newsprint 
t.idustry,  but  they  have  been  print¬ 
ed  and  are  available  to  anvonc  de¬ 
siring  to  ascertain  the  facts.  * 

Country  Being  Stripped 
“At  the  same  time,  it  is  ver.v  dis¬ 
turbing  io  observers  in  Canada  fo 
see  the  country  being  stripped  of 
forests.  There  is  no  need  to  dwell 
on  the  injury  done  to  groat  areas  of 
once  fertile  land  by  the  wholesale 
butchery  of  treo.-i.  Condition.s  of 
flood  and  drought  are  directly  re¬ 
lated  to  the  denuding  of  the  land  of 
forests.  It  is  made  doubly  di.sturb- 
ing  to  observe  this  process  in  Can- 1 


lious  Rains 

Gladdening  To 

Prairie  Farmer 


30,  1931,  for  which 
showcdanct  profit  of  $121,401  avail¬ 
able  lor  bond  interest  and  depre¬ 
ciation.  If  receivers’  lees  of  $ti0,- 
COO  shown  for  that  period  were 
eliminated  and  pieuiium  on  U.  S. 
funds  were  abso  removed,  the  com¬ 
pany  would  have  had  net  profit  of 
$158,873  or  1.58  per  cent,  on  the 
first  mortgage  bonds  before  provi¬ 
sion  for  depreciation. 

The  bondholder.s’  coininitlee  con¬ 
sist  of:  Ith.  Hon.  .Arthur  Aloighen, 
chairman;  .-A.  D.  Cobban,  .1.  II. 
Ratcliffc,  T'Ouis  1,.  lyang.  U,  1’.  .Alal- 
thiesscu.  H.  D.  Thrall.  Jt.  G.  Alcech 
ib  secretary. 


STItlJAUTH  OF  enrOSOTKU  ’I’JLS  i 


Ottawa.  —  To  flic  averase  person 
laiivva.v'  tie.s  seldom  arouse  more  Vhan 
pas.siiig  iiilerest,  yet  the  problem  of 
replacement  is  of  the  preaic.“t  im- 
portanee.  AVhen  tie.s  and  I  a  bon  r 
alike  were  cheap,  nobodv  worried 
greatly  about  the  cost  of  purebase 
or  placement.  In  eertialn  locations 
the  tie  life  of  some  sjiecies  was  short, 
fleeay  began  and  rapidl.v  reduced  a 
fir.si-class  tie  to  a  u.selesa  piece  of 
rotten  wood.  Test.s  of  Douglas  fir 
ties,  treated  bj'  the  standard  com¬ 


mercial  practice  of  boiling  in  creo- 
sofe  under  vacuum,  have  been  car¬ 
ried  out  b.v  tlie  Forest  I’roduct.s  htt- 
boratories  of  Canada.  Fore.st  Service, 
Departm(>nt  of  the  Interior,  in  their 
Vancouver  Laboratory.  The  test.s 
demonstrated  t-liat  the  hearing 
strcngtii  was  unimpaired  b.c  tlic 
treating  process  vv-hercas  the  service 
life  of  the  tie  was  greatly  prolonged. 


Constitutional  Hurdles 

Are  Retarding  Legislation 
On  Price  Spreads  Report 


((  ontinued  from  I’age  1 1 
,  sions  and  authorities  are  contetn- 
'  plated  undt'f  the  mas.s-biiying  re- 
I  port.  The  master-hoard  is  the  f(.'d- 
I  cral  trade  and  industry  (commission, 
and  the  others,  some  of  which  arc 
I  under  tltis  coniinission,  and  others 
I  stand  by  themselves  or  arc  subject 
to  individual  ministers,  inclutb;: 

I  A  securities  board,  a  division  ot 
i  research  standards  and  services,  an 
j  iidvisory  council  to  the  Dominion 
Alinister  of  Labor,  a  live  stock 
board,  a  fislicrics  control  board,  a 
consiimci-  rommodif.v  standard.3 
board,  an  oxfenstop  of  the  .statisti¬ 
cal  branch  of  the  Dominion  Bureau 
of  ,^tatisttc.s. 

Whether,  at  a  time  when  I'an- 
ada’s  trade  tind  commerce  is  at  a 
much  lower  olih  fhan  in  tec.cni 
j-onrs,  and  the  amount  of  money 
iivailahlc  to  pay  taxes  for  govcrii- 
meni  services,  lltcsc  arc  not  ’’liivu- 
rics"  vvhicli  slunild  be  deferred  un¬ 
til  more  prospcrou.s  times,  is  one 
angh'  of  approach  whicli  will  be 
voiced  when  iiarliamcnt  resumes.  j 

To  the  c.xicnl  that  tlm  cxpeiidl-  j 
tute  of  ail  additional  ten  millions 
a  year  i.o  emplay  six  or  sc'vcti  llioii- 
.sand  government  olficials  will  re-  | 
ducc  unemployment  if  will  probably 
bo  welcomed  in  many  (luarters,  but 
in.soiar  :is  it  requires  taxation  from 
profitable  industry  lo  support  it  ! 
will  create,  according  to  some  cri-  i 
tics,  a.s  much  tineinplov  ment  in  pri-  , 
vatc  indu.siry  as  it  creates  employ-  j 
ment  in  the  civil  service. 


Improvement 


Is  Indicated 


^Permanence 


'(('ontinued  from  page  ’ll 
Ltd.,  U.  S.  subsidiary  iit  I„ewiston, 
New  York,  arc  staled  to  he  pro¬ 
gressing  in  a  satisfactory  manner. 
This  plant,  first  placed  in  operation 
last  tall,  litis  an  annual  capaeity  of 
25,000  cases.  A’olun'.e  of  production 
and  sales  is  nor  yet  .suffieient  to  re¬ 
sult  in  a  profit,  hut  recent  ordor.s 
(.f  largi*  size  are  taken  a.s  an  indi¬ 
cation  that  this  subsidiary  will  at 
least  achieve  the  “break-even  ’  point 
in  tho  current  year.  The  Lewis¬ 
ton  plant  is  regarded  by  directors 
cf  the  company  a.s  the  most  mod¬ 
ern  winery  on  the  continent.  Ihs 
(onstruction  was  largely  fintinced 
through  .sale  of  some  14.000  share.s 
of  Fanadian  Wineric.s,  Ud.,  common 
slock,  distributed  durin,g  the  past 
two  years  at  a  price  to  net  the  com-, 
pany  some  .$0  per  share. 


Give  your  home  new  beauty  by  mod¬ 
ernizing  with  permanent,  money- 
saving  concrete.  Whatever  improve¬ 
ments  vmi  arc  planning — new  walks, 
new  steps,  new  hasemems,  new 
driveways  —  they  will  last  longer, 
require  less  upkeep  and  give  greater 
resale  value  to  your  property  when 
built  with  concrete. 


1  ALL-CANADIAN  | 

l.vcrything  tli.u  .goes  into  con- 
(rcic  —  icnicnl,  sand  and  gravel, 
croslicd  stone,  reinforcing  bars 
and  form  lumber  —  i.s  t^anadiim 
and  helps  keep  your  fcllow-citi- 
/enson  payrolls.  Advocate  concrete 
^  for  ever)  type  of  construction.  ^ 

t.aiiuda  t.cmeni  Fainpany  Limited 
<  anada  Orarnt  Companr  Buildina 
Phillipa  Square  Montreal 

Sales  OtficFi  at: 

Montreal  Toronto  Winnipea  Calsarj 


therefore  lo  pay  it.  diviilend^  of  "O 
cents  per  shat’o  on  April  27,  the 
fir.«t  since  1932.  Most  of  this  goes 
to  Paramount  Publix  Corp,  which 
j  holds  in  excess  of  90  per  cent,  of 
I  Famous  Players  common,  l/css  ap- 
'  parent  was  the  siniultauoous  offer¬ 
ing  of  rights  to  shareholders,  pri¬ 
marily  Paramount  Publix,  at  .$10 
per  share.  Famous  Players  there¬ 
fore  paid  out  $189,395  in  cash  divi¬ 
dends  on  April  27  and  will  receive 
$189,400  by  June  t.  1935,  in  pay¬ 
ment  for  the  additional  18,940 
shares  to  he  is.sued.  The  rights  are 
worth  20  cents  per  share  at  the  cur. 
rent  market.  Officials  of  the  com- 
ptuiy  explain  that  this  arrun.gem(*iit 
permitted  the  shareholders  fo  re-  ! 
ceivi'  more  than  Famous  Players 
could  pay  in  ca.sli  and  Ihtil  tills  I 
method  was  itvire  practical  liiaii  to 
declare  a  stock  dividend.  There  re¬ 
main,  however,  a,  few  sceptics  who 
maintain  that  there  Is  an  Fthiopian 
or  possibly  it  is  a  thc.spiaii,  in  the  > 
woodpile.  AATien  the  additional  stock 
is  Issued  Famou's  Players  will  hav'e 
397,730  common  shares  outstand¬ 
ing  of  which.  It  is,  estimated.  Para¬ 
mount  Publix  will  hold  over  SOO.-  | 
00(1  shares  with  the  halanee  in  the  j 
hands  of  some  500  small  share-  i 
holders.  j 

The  position  of  Paramount  Publix  • 


Tourist  Industry  Was 

More  Prosperous  In  1934 


New  Algoma  Steel  Corp* 

Board  Is  Announced 


ated  to  have  spent  $9,455,000,  com¬ 
pared  with  $7,763,000  in  1933;  from 
the  United  States  by  automobile  $86,- 
259.000  comparii;!  with  $72,196,000; 
from  the  United  States  by  rail  and 
steamer  $34,260,000  compared  with 
$29,460,000. 

It  is  estimated  that  Canadian  tou¬ 
rist  expenditures  in  foreign  coun¬ 
tries  amounted  to  $60,905,000  com¬ 
pared  with  $70,860,000  in  the  pre¬ 
vious  year.  Tourists  lo  overseas 
countries  are  estimated  In  have 
.spent  .$14,272,000  compared  with 
$13,982,000;  by  automobile  to  United 
States  $32,615,000,  compared  with 
$21,611,000;  by  rail  and  steamer  to 
United  States  $13,988,000  compared 
with  $1.2,267.000. 


Sault  Ste.  Marie.  —  Election  of  .Sir 
'.lames  Dunn  as  presideni  and  cliair- 
j  man  of  tlie  lioard  of  directors  of  ilic 
new  Algoma  Steel  Corp.  lias  liccn 
I  announced.  Four  of  I'iic  directors  of 
the  company,  which  will  replace  ilic 
[old  Algoma  Steel  Corp.  have  li.-cii 
nanu'd  and  others  will  l«c  nppo'iii 
od  dthcr  dirt'clors  besides  Sir 
James  are.  First  vicc-pi  e.-ident.  w 
C.  Franz,  Sault.  Seennd  vi(<*-nrc--i 
dent  and  vice-cbnirnian  of  the  bo.ird. 
John  A  M'Ph.nll.  Satilt:  Director 
and  general  manacer,  'J  lios.  F.  Us 
hill'.  Sault  Offici'i's  arc;  Sccrc 
lary,  A\  illiant  .Icffcrv.  .'S;inli;  Trc:i 
surer.  F.  A\',  Shell,  Sault;  (  (mipirol 
ler,  K.  Carey.  .s::iult;  Assistant  <  i)iii|i 
troller  W  11  Mirks.  Sanit 
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'MODERATE  RISE  IN  INT.  PETROLEUM 
I  OPERATING  PROFIT  OUTPUT  RUNNING 
,  PRAIRIE  CITIES  AHEADLASTYEAR 


I  nomas  Bradshaw  S™, 

New  President  of  Toronto  General  Trusts  Has  Splendid 
Record  as  Financial  Adviser 

By  W.  A.  H. 


Montreal  trust  company 

has  every  facility  fgr  serving  you  to 
the  best  advantage,  in  the  following 
capacities; 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 

Transfer  Agent  or  Registrar  of  Steeb 
of  Companies 


Total  Returns  of  $87,642  Com¬ 
pare  With  $81,736  in 
1933 

OPERATING  ECONOMIES 


Oil  Company  Reports  $73,352  Recent  Strength  in  Stock  Raises 
Against  $69,174  in  Question  Possible  Increased 

1933  Dividend 


ThoniHs  nradshaw  had  harelv  • 
passed  liis  fiTih  birthday  on  April  ■ 
when  he  whs  elected  president  ' 
fjt  I  oriint*'*  General  Trusts  t.'orp.  j 
The.  years,  theuth  they  fall  li.chtly 
.  iJiHUi  him.  have  done  not.hing  tn  re- 
llieve  liiiii  of  responsihilit ie.s  nor  his 
■  capacity  f(»r  atidiiional  work  per-  ’ 
formed  with  di.s(iuctii.u.  Within  re 
I  cent  monih.s  he  has  advised  the 

:  Cit.v  <if  M.'iiit.ri'al  dii  it-.^  I*iiiuiicial 
dirricultie.“,  has  irtnclled  to  \iin- 
,  eouvei .  where  lie  spread  oil  on 
I  similarly  irouhled  waters,  has  eoin- 
:  Iileted  his  work  and  reports  a.s 

I  ehairm.in  of  tlie  llnard  of  hhilier. 
vi.sors  if  liiimeioiis  Gnlario  miiliiei- 
palitics  ill  deliiult.  lias  heeii  elei-t-  , 
ed  a  director  (.■!'  tlie  Itaiik  of  CaM-i 
ad, I  and  a  iMi-niher  of  its  ixeeiitive 
eouimittce  and  lias  now  lieen  offer-  [ 
(‘d  and  lias  taken  the  (iresidcney  of  j 
one  of  Canada’s  larsiest  and  oldest 
trust  companies. 

.\side  from  inesidui;.  loir  llic 
destinies  of  ilic  Ndi  ili  .\merican  I 
I,ifc  .Assurance  and  allendiiif;  ' 

tlie  diitH'tors'  iiieeiiiius  of  I'onsiim- 
ers  Gas.  .Moore  i'ori>,  aiid  tlie  fan-  ■ 
adian  .National  lixliihiijon  and  Iminu 
etUled  upon  for  adviei  .iiid  asslsl- 
aiico  liy  a  innitiinde  "f  coiniiaiiies  , 
and  pnblii  hodies.  .Mr.  Itradsliaw 
has  little  to  do.  He  is  lin  n  in  a  |h(- 
si|V)n  lo  act  as  ehairnuin  tor  the 
I'ederaiion  of  fommnnil>  I'hariiies 
and  sidicii  funds  iiersonalh .  if  need 
be.  -Mr.  rtradshii w.  needle.-s  to  .-a.i. 
could  do  mneli  more  pi  ovidine  i  bat 
there  were  more  than  h.iiirs  in 


licfein  action  in  Interuutional 
I’elrolenm.  w  hii-h  has  been  sellinp 
around  :il.  a  in  iv  I'ejo  high,  recalls 
that  the  fine  is  not  fur  off  when 
Micro  shniild  he  Huolher  dividend 
(iceluiaiion.  While  it  is  generally 
rei-ogiii/ed  thai  "Pete.”  ha.s  been 
doing  even  belter  this  year  to  date, 
it  is  still  a  mal'ci  of  speculation 
V  lieilier  llie  lutes:  declaration  will 
lie  boosted.  The  company  is  now  on 
a  semi-annual  basis,  latest  payment 
being  .-,1:  eeni.s  resular  and  -44  cents 
bonus,  making  $2  a  year.  Yield 
around  the  recent  high  is  accord¬ 
ingly  about  6  (ler  cent. 

From  tlie  standpoint  of  production 
•if  etude  oil.  Pete’s  1935  output  to 
date  has  been  running  somewhat 
liigher  than  tlie  1934  average.  There 
has  been  a  steady  pick-up  in  pro¬ 
duction.  and  therefore  in  sales,  for  | 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$4,500,000 


SIP  HtRBtRl  S  HOLT,  HON  A  J  BROWN  If  C. 
Pf«Sident  Vice-Rr«j(deftt 

F  G  DONALDSON, 

0«ncr«l  M«n«3rr 

JV  S  GRttNE- J  9  ANGUS 
.  AwilOol  Gcner«t 


II.  I'.,  heller..  iiiesideiii  el  llir 
»  onipan.i .  .'■laie.  ibai  during  the  .\ear 
•  he  <-oni!>an,\  l.•(ill•■(|  ii^;  ralio  of 

I'peiaiiiig  expense  .sales,  and  nper- 
riing  profit  wonhi  ha\e  lieeii  greater 
had  eompeiiiiie  i  ndhiuns  noi  fore- 
id  a  redilelion  in  pnifil  margin.  .Ad- 
diiionul  sales  mi  bis  were  i>rm  Ided 
during  19::  I.  aei-m-iiiing  lor  a  small 
ilierease  in  fixen  assels. 

'|■h^r('  l  eiiiaiii.,  a  defieieiii  y  of 
working  laitiiai.  wiili  eurreni  liabi¬ 
lities  execedinc  <  ui  reiil  assets  by 
I  Sl’.H.Ii.SJ.  'I'lie  li;  Ilk  loan  has  lieon 
I  ii’ereased  1),\  -u.s.siT  lo  .SI18.S47.  ; 
;  Willie  aceouiil.s  p.y- ulile  are  up  .'jilS.- ' 
()(9i  al  .■tiliS,'i.9()!i.  fash  is  liegligihle  I 
end  iin enloi'ies  aie  up  to  83tjo. ill’s  1 
I'rom  1>lTl’.i‘.'i:!.  lieceiialiles  are  ear- f 
I  led  al  S3!(5.6li.9  after  reserve  of 
I’.'S.l.'):’,  for  had  -1101  doublfni  dobi.s. 
In  1933  current  assets  were  increas¬ 
ed  by  $30::..'),SO  representing  charges 
i'l.r  goods  sliipiicd  on  a  consignment  | 
basis.  Ill  19:;i  iliis  item  doe,s  not 
appear. 

bhxed  a.sseis  are  nnehanged  at  $1,- 
l’.5ii.d31.  after  proiision  for  deprecia¬ 
tion  reserve  of  SSI’-.'i.'JSS.  The  first  | 
I'iiorigagc  bonds  outstanding  have 


Montreal  Trust  Company 


lr>corpor«ted  186^ 


511  PLACE  D’ARMES,  MONTREAL 


Terenie  Ml/inntoes  Ldfflonion  V«ncO( 


outimt  of  89.359 
of  this  year  st,i 
sliarp  gain,  witl 
harrel.s  daily;  b’j 
been  maintained. 


sharp  drop  to  a  daily  average  of 
80,357  barrels:  then  March  rounded 
out  the  first  quarter  with  average 
•  i  85,989  barrels.  That  left  the  first 
period  daily  avevfige  at  Sti.833  bar¬ 
rels.  or  slightly  higher  than  the 
1934  average. 

There  docs  not  seem  to  be  any 
doubt  of  International  Petc’.s  abil¬ 
ity  to  dispose  of  its  full  output  at  a 
satisfactory  price;  though  there  has 
not  been  any  particular  improve- 


meiil  in  tlie  .Amencan  pine  sirm- 
lure  till.'  ,\eiir  to  dale  Hui  Inier- 
iiational  I’ele  lia.-'  sn  iimii.n  markets 
'hut.  ill  tlie  la<  k  et  a  delmiie  fiiian- 
eial  report  from  ilie  eompan.M  it  Is 
diffieiili  to  .indge  'lie  price  siiuaiion. 
The  conipan.v's  li.-eal  >ear  ends  .lime 
30lh.  and  in  xie-,  nl  tlie  recent 
changes  in  the  I'aiiadtaii  fompanies’ 
Act  chance.'  are  that  liohlers  will 
get  their  first  full  s  aicmeiu  some 
time  later  in  tlie  .tear. 


been  reduced  to  $37,500  from  $491,- 
('00  and  H  bond  reserve  account  of 
135.300  has  been  set  up  out  of  de¬ 
preciation  reserve.  There  remain 
outstanding  50,900  shares  of  class 
".A”  stock  and  10.900  shares  of  class 
••n"  stock. 


rfirfi  iat  ion 

"» .  and  li. 
ircctors’  ftei. 


'^>1  earn 
I'id.  dive 


Halanc<> 

I'd  int.  res 


P»l.  for  .  .  dUJO.LMtt  (104, .:05  46-1.819 

'I  I  ‘ofioii . 

'  VlTcr  atljuMmcDls. 

On  tlio,  balance  siicet  total  iisests 
are  shown  about  $515,090  to  S5,4::5,- 
fusli  is  up  .HTT.OOO  at  $303,099, 
IJeeeivahlos  cut  to  $895,774  from 
SI. 31!'. 453,  inventories  down  to 
S154.377  from  S3(l4,til0  and  invest¬ 
ments  of  $335,581  compare  will 


Among  the  liabilities  hank  loam 
are,  down  $184.  to  .8130.000  and  pay 
|.ibles  off  $53,900  to  $113,813.  Cur 
rent  liabilities  arc  rednecd  to  $333, 
318  from  $544,038  leaving  network 
in.a  capital  of  $970,558  coiiiparinj 
with  $1,168,804  in  the  prcccdiiif 


I  oinparative  working  capital  fig¬ 
ures  follow  herewith: 

I(':i4  1993  1932 


headed  a  dri\e  to  seeing 
tion  fund  of  $500,000  to 
children 


-Asserting  that  hic  tiusiiies.'  iiiicr- 
ests  now  re<(uired  his  entire  time, 
1'.  R.  Mae.Millan.  iiiemhot-  of  ihe 
Federal  House  for  Saskatoon,  de¬ 
clined  to  allow  lii-s  name  to  stand 
at  the  Conservative  nomination 
ineetin.g  last  week.  In  his  stead  Ihe 
party  will  he  represented  in  the 
election  b.v  Dr.  .i.  T.  .M.  Anderson, 
fornicr  prcniitr  of  Saskatchewan. 

Mr.  MacMillan  lias  been  one  of 
the  most  pionilnent  husincs.s  lead¬ 
ers  in  Saskatoon  f.jr  Hie  last  30 
years.  He  is  presidcni  of  Hie  F.  R. 
.Mac.Millan  Co.,  doparmiental  store, 
and  president  of  Ihe  SasUaloon 
Building  and  Development  Com¬ 
pany.  Me  IS  au  cx-presideni  of  Hie 
Saskaioon  Board  of  Trade,  and  ex- 
mayor  mf  the  city  and  has  been  a 
leader  in  many  public  and  heuevo- 
lent  eneirpriscs  in  tlio  Saskaiehe- 
wau  eii.i. 


Halifax  Hostelry  Reports  High¬ 
er  Operating  Revenue  and 
Reduced  Loss 


Gasoline  at  Hial  time  was  in  little 
demand  and  was  regarded  as  a 
nuisance  iiroriuel. 

Air.  DiiHefield’s  first  ,tol>  wa.s 
selling  ken-isene  and.  as  he  liad 
made  a  sneeess  of  handling  the  Il¬ 
linois  territory,  lie  was  iranslcrred 
to  Canada,  when  (  anadiau  Oil  Com- 
panie.s  was  formed  111  1908.  i-.jiit- 

growlh  of  a  company  formed  liy 
local  capiial  hut  whicli  needed  man¬ 
agement.  Kei'o.'cnc  was  still  im|)or- 
tani  bill  gi'.Holine  was  coming  into 
its  own  ami  as  general  manager  of 
tlie  new^  eomiiaiiy  wliieli  liud  assets 
of  $3.00{i,(i0(».  Mr.  DilHefield  has  ex¬ 
panded  Canadian  Oil  Compimies 
until  its  owns  mer  two  hundred 
service  stations  operating  from  Ihe 
Athuilie  lo  Hie  R.ockies.  owns  some 
135  tank  stations,  service  a  iiuilli- 
tude  of  di'iiler.'  and  operates  a  1  e- 
finer.v  al  reirolia  which  is  one  of 
the  two  refineries  in  Canada  to  pro- 
(Im-e  inUncatiii;;  Assel^  ol  tlic  ; 

ninii)a.li V  UuW  iUllOUni.  lo  i 


roronte  Bureau  The  Financial  TImae 

Torcnio.-  Lord  Nelson  Hotel  Co. 
liad  operating  revenue  of  .$18!».991 
In  1934  and  after  provision  for  op¬ 
era!  in.g  expense  of  $188,539.  bond 
interest  of  $34,000  and  similar  al¬ 
lowance  for  depreciation  Ihe  net 
l.-iss  for  the  year  was  $48,538.  The 
company  owns  a  hotel  in  Halifax, 
w  liieli  is  under  tlie  management  of 
Ihe  Canadian  Pacific  Kailway.  The 
Inner  company  guarantees  interest 
on  the  $(!00,0(}0  of  lirst  mort¬ 

gage  bonds.  Sinking  fund  instal- 
inent.s  of  $34,000  on  these  bonds  le- 
iiiaius  unpaid. 

Ofieratiug  revei'  ie  was  $37,441  in 
excess  of  that  of  1933  while  oiier- 
aiing  ex)ienscs  increased  by  $14,- 
133.  leaving  net  improvenieut  on  op¬ 
erations  of  $13,330.  The  company 
has  current  assets  of  $31,574  and 
current  liabilities  of  $13,355,  leav¬ 
ing  a  working  capital  of  $19,319.  In 
addition  to  current  liabilities  there 
are  advances  of  $178,100  owing  to 
Ihe  C.P.R. 

Fixed  assets  arc  carried  at  $1,- 
313,838  against  whic-li  there  is  a  re. 
serve  for  depreciation  of  $140,804 
’I'hc  company  has  outstanding  (1, 400 
shares  on  wliieh  no  dividends  have 
been  paid  while  there  are  3,385 
shares  of  common. 


Ford  S.  Kiiniiif,  prct-ideni  and 
iiianagiiig  director  of  the  Dominion 
Life  A.ssiirance  Co.  and  president  of 
the  Caiuidian  Life  Officers  As.soeia- 
tion  received  Hie  King's  .Iiihilee  me¬ 
dal  oil  .May  •:  for  liis  services  on  be¬ 
half  of  tin;  Red  Cross.  Mr.  Kunipf 
is  noted  Ml  his  home  town  of  AValer- 
loo.  Ont..  and  among  liis  hiismess 
associates  for  his  public  siiirii  as 
well  as  his  gonial  personalit> 


While  oil  has  been  .Mr  l.ittle- 
ficld’s  husiness  and  his  success  is 
evidenced  by  his  company  s  balance 
sheer  ho  has  varied  interest.^  al 
which  he  Ims  been  equally  success¬ 
ful  but  f(  T  'bit’  i'*’  Tclueiaiit  to 
offer  tangible  evidence. 
c-ess  al  golf  ts  not  to  be  lound  111 
his  score  card  but  the  quiei  idcas- 
ure  ho  .goto  ''i  P'aying  wiHi  old 
friends  at  Tliornhill 
is  no  siv.w  on  the  ground.  W  bile  be 
is  a  eliarter  member  of  I'lionihill 
Golf  Chib  he  has  only  hud  unit'  to 
plav  golf  in  Ihe  past  three  or  four 
years.  He  i-s  ehairniau  of  the  board 
of  the  Granite  Club,  a  pasi  presi¬ 
dent  of  Toronto  UoUiry,  a  member 


'  Sir  lames  IJitnu.  who  li.is  bopii 
eioeted  president  and  chairman  of  Hie 
board  of  directors  o*'  the  new  .Algoina 
Steel  Corporation,  wliieli  replaee.s  a 
former  company  of  Hie  same  iiuiiie. 
is  a  nieiiiber  of  the  well-known  Lon- 
uon  finaueial  I'iriii  of  Dunn.  Fisher  A 
Coinpany.  He  is  a  native  or  (  anada. 
having  been  born  at  Uathursi  Milage. 
New  Brunswick,  in  1875.  and  ediu-aied 
at  Bathurst  nublie  school  and  ai 
Dalhousie  Fnivcfsity  (LI. .11.  1898 1. 
Ho  was  called  to  the  Bars  ol  \omi 


To  Stimulate  New  Brunswick 
Fishing  Tra<le  With  Ontario 


Maritime  Bureau  The  Financial  Times 
Saint  John,  N’.B. —  The  appoint¬ 
ment  ,of  Lyman  G.  Armstrong  by 
Hie  Provincial  Gov’ernment,  as  New 
Brunswick  Fish  Trade  Commission¬ 
er  in  Central  Canada  is  expected  to 
to  have  the  result  of  increasing 
the  sale  of  New  Brunswick  fish  in 
His  du- 


FEW  cars  —  and  certainly  none  in  the  low-priced  |>ruup  —  ever  won  so 
much  favorable  comment  as  the  1935  Pontiac.  Vigorously  new  in  every 
detail  of  design,  Pontiac  has  swept  ahead  of  the  field  into  the  future. 

Performance  matches  appearance,  too.  For  Pontiac's  time  pioved  engine 
has  been  modernized  to  wing  you  smoothly  away  on  the  turn  of  the  trattie  light. 
There's  speed  and  power  to  satisfy  your  adventuring  mood.  And,  best  of  all, 
the  months  and  the  miles  make  little  difTerence  to  built-m  economy. 

You’ve  seen  the  distinguished  new  PonUacs.  Why  not  enjoy  a  drive  in  the 
low-pnced  Six  or  the  big  Straight  Eight?  Get  acquainted,  first  hand,  with  the 
many  new  features  of  this  unusual  automobile  .  .  Hydraulic  Brakes  .  .  solid 

steel  "Turret  Top"  Bodies  by  Fisher  .  .  .  Knee-Action  (on  Straight  Eight,  Dc 
Luxe  Six,  and  some  Standard  Sis  models)  .  .  .  Silent  Syncro- Mesh  Shitting  .  .  . 
Fisher  No-Draft  Ventilation  .  .  .  and  all  the  other  advancements  that  make 
Pontiac  an  unbeatable  value  for  the  money 

Consider,  also,  how  easily  you  can  own  a  Pontiac,  because  of.  (1)  Liberal 
allowance  on  your  present  car.  (2)  Low  price  (3)  Convenient  GMAC  terms.* 


that  part  of  the  Dominion, 

'ie.s  call  for  the  promotion  of  the 
.'ale  of  both  fresh  and  frozen  fish 
from  this  province,  as  well  as  pro- 
l  iding  New  Brunswick  fishing  inter¬ 
ests  with  information  in  the  mat¬ 
ter  of  marketing  conditions  and 
needs.  It  is  believed  that  there  is 
considerable  opportunity  for  dev'cl- 
oping  the  market  for  the  New 
Hfunswick  product  in  Ontario. 


Loan  Companies  Income  Declines; 
Trust  Companies  Increase  Earnings 


Bureau  The  Financial  TImat 

net  profit  of  Hu?  tru.si  cDUiiiauu-'  was 
ui>  to  $3,069,139  from  .$l.!i7l.41ii. 
Income  of  both  the  trust  eoui- 
nanies  aii-l  the  loan  eompaiiie.s  fiom 
mortgage  loans,  collateral  loans  and 
bond  and  .stock  iiivosiments  was 
iower  than  in  lOoo  The  loan  com¬ 
panies  bad  no  conipensiiiing  item 
tn  the  na.ture  of  agency  fee,s  and 
the,  total  revenue  of  IS  loan  eom- 
panies  dropped  to  $12,736,838  from 
$13,913,868.  The  net  profit  of  these 
loan  companies  waa  $3,619,506  as 
compared  with  $2,860,785  in  1933. 
Funds  of  the  public  held  on  deposit 
with  loan  and  trust  companies  show 
increase  w-hile  the  trust  companies 
also  increased  their  volume  of  es¬ 
tates,  trusts  and  agency  funds. 


Toronto.  —  TiiiSL  companie.s  rcgis- 
jtered  in  Ontario  had  a  greater  gros.s 
income  in  1934  fLan  in  193:1  due 
chiefly  to  increase  in  the  volume  of 
agency  fees  and  commissions,  while 
income  of  loan  companie.s  declined. 


March  Petroleum  Imports 

Lower  Than  a  Year  Ago 


Crude  petroleum  imports  in 
March  amounted  in  value  to  $1,347.- 
'190  compared  with  $3,167,000  a  year 
ago.  L,,a.Pt  moDlh  there  were  39,885,- 
"90  gallons  from  the  United  States 
.iiul  .3.783.009  from  Venezuela. 

The  total  import.'  of  gasoline  were 
'■>  the  value  of  $3,87,0(10,  compared 
':f  ith  $433,000  last  year.  There  were 
L’. 602,000  gallons  of  casinghead  gaso¬ 
line  from  the  United  States  and 
3.507.000  gallons  from  Peru.  Other 
gasoline  imported  included  1,492,000 
giilloa&  from  the  United  States, 


PONTIAC  sum 


HEIGHT 


The  income  of  26  trust  compauic-s 
was  $10,638,676  in  1934  as  compared 
with  $9,24:!. 1 15  in  1933,  but  part  uf 
this  increase  eamc  from  transfers 
from  investment  le.serves  previously 
ostabUshed  After  deducting  all 
expenditures,  including  amounts 
tramsferred  In  investment  reserves, 
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Claws  !  [Government  Spending  Not  the  Way| 

ESTABLISHED  m  i  pi’eseiit  indcbtedncss,  thc  citlzeiis  Hiay  bc  callccl  i  -L  ^ 

„  .  .  ..  ,  upon  to  transfer  the  cash  surrender  values  on  life  '  ,  I  '1  .  *  a 

in^rance  policies  or  Other  i  irfOSOCritV  [ 

Umited.  :  Produce  money,  for  Provincial  Government  bonds.  ’  ^  y 

B~rMiuicT  i^rTv  i  As  With  the  pronouncements  of  others  who  would  as-  ,  - - -  '  i 

.r^  ,r>L,cirxi-‘  *  E-  1  Bji _ [  sumc  the  role  of  a  political  Moses,  it  is  difficult  to  i  -  —  By  DAVID  LAWRENCE  '  j 

l  make  financial  common-sense  out  of  such  statements,  j  .  .  .1 

I  W  TYSON  -  -  Editor-in-Chief  But  it  does  seem  reasonable  to  assume  from  his  words  1  A/I^^  uu.sirums  being  su.g- j  discover  that  monetary  tinkering  in  the  idea  ot  restoring  fair  compoti- j 

■  ...  _ _ _  m-  _ ij  _  .  AT.  „  •  gested  to-day  lor  goveruiueut  itself  does  not  produce  trade  and  tion  m  all  forms  of  enterprise  from' 

A.  R.  W,  YOUNG  News  Editor  ^  that  Ir.  Abcrhart  would  compel  the  owners  of  savings  depression  |  that  currency  stabilization  Is  a  re-  production  to  consumption.  1 

W.  A.  HIGGINS  Toronto  Editor  |  to  disgorge  and  to  take  in  .'•xchange  government  bonds  are  based  on  the  erroneous  notion  [flection  of  .stable  conditions  in  com-  The  work  relief  program  of  the 

-  -  .  .........  - - - .  based  on  vague  security  with  interest  payable  in  credit  Biai  the  commerce  of  the  world  lias  |  raerce,  then  we  shall  be  able  to  make  federal  administration  involves  $5,- 

SLBSCRIPTION  FKiri  In  CannH...  *3.00  a  vT.ar;  51.75  for  Icprtificates  Which  hardiv  would  bp  arcpnte'.ilp  outside  ‘e“«ed  to  expand,  that  America  has  notable  progress.  000,000,000.  The  Public  Works  pro- 


Government  Spending  Not  the  Way 

to  Prosperity 


By  DAVID  LAWRENCE 

Ldilor  Thft  United  Slates  News  in  Tlie  Roiarian 


?LBSCRIF>TION  PKirl  •  In  Canaria.  $.^.00  yea 
«!jx  months.  In  Crrat  Britain  $L00  a  rear  Can 


.  .  f  ♦  u  .  nn  ,  f  ^rr«ri,an  ^fun!r/ '  which  hardly  would  be  acceptable  outride  / expand,  that  America  has  notable  progress.  -  ^  1.1 

the  province  and  would  be  of  dublou.s  value  within  it.s  i  'h ' rihSe ‘a'rc  T  LmZnmd  to  about  n  "oo  OM  o'oo  4?  ' 

pi-n  Subscriptions.  $5.00  a  yeaT;  $3  00  tor  ji.K  i  j  j  ifiat  iiiei 0  are  no  longer  any  fion-  eign  trade  that  she  had  in  1929,  but  '3,o00,000,000.  >iei- j 


Foreign  Subscriptions.  $5.00  a  vear;  $3  00  tor  ji.K  ■  i...  ,,„h  »•’  ~  v^«.v  .  . 

auvi.rtising  R.tte  Cards  on  api>hc.jtion  at  all  our  office^  or  ^  ^  ;  lior.s.  absurd  to  bellcve  that  we  shall  thcse  sunis  begins  to  scratch, 

from  anv  rrsponsibir  Advertising;  Ayency.  j  It  IS  desimble  that  the  Sinking*  tuDds  of  Saskatoon  j  jf  this  IS  so,  then  indeed  wc  are  always  be  content  to  have  a  foreign  surface  in  tho  possible  volume 

'  ABLE  ADOKI  ss  "i  iniimea  ;  W’.  I'.  Lode  and  Other  clties  .Should  be  uivested  in  Alberta  bonds.  'D  si  sorry  mess.  Bor  then  govern-  trade  of  the  size  of  1913.  American  trtmsactions  in  American  indus- 

MoDirea!  L.Anca.tcr  o.!Si.  All  Depart-  desirable  that  investors  generally,  both  here  and  controlled  economy  would  manufactured  goods  and  raw  ma- 

'  t  i.  ,  ,  J  T.  I  !  T-1  ^c  inevitable.  terials  are  so  much  m  demand  to  ca  or  restricted  by  governmentdl  re- 

lOROMO  Ofiici  2Zu  Bay  Street.  D.  L.  Reburn.  .Manager;  abroad.  Should  purchase  such  bonds.  It  i.s  desirable;  _  ,  ...  .  ^atiqfv  the  want";  of  the  world  that  gulation  or  by  governmental  compe- 

Churles  R.  McCurthv.  Ontario  Representative.  Phones,  ,  ^  AlUavto  cbonlrl  ro  i  “‘’J’®  PlaUSlble  tO  SdtlStV  tnc  Wants  Ot  jne  WOm  mat  fl  ,  ^  ^  ^ 

I  i.,Mi  24( ')  :^o^.  savings  of  the  people  of  Alberta  should  re-  |  helieve  that  what  ig  happening  to  us  "’c  shall  always  be  able  to  get  a  sub- 

LOVDOV.  I  \c  '5  Bishopgatc,  E.  C.  2,  Davies  A  Co.,  main  Within  the  province  to  be  devoted  to  the  develop-  :  in  this  depression  "is  not  very  much  siantial  share  of  the  world  markets.  "®  .g®  „„  A  income  of  at 

Repre,seniain  es  ^  mgnl  Of  its  valuable  natural  resources.  But  none  of  unlike  what  has  happened  before,  in-  Reciprocal  trade  agreements  will  east  bSO.OOO  000,000  a  year  in  order 

hdU  f  that  the  ro)i/irie;(ce  of  capital  is  essenfml  to  the  —and  it  becomes  evident  that  there  is  no  such  confi-  >  week.  reached  the  frontiers  within  our  ^  national  income  last  year  i 

.ftabilitij  of  finance,  the  prosperity  of  industry  and  fheldence  in  what  is  vaguely  and  loosely  referred  to  as  i  The  best  illustration  of  thi.s  point  country  is  fallacious  because  we  "I  around  $40,000,000,000.  , 

development  of  our  resources.  •Social  Credit”  '’nay  be  obtained  l,v  reading  the  fol-  have  not  really  begun  to  develop  in-  as  we  are  to  rely  on  a 

- - - —  - - - :  i  lowing  extract  from  the  first  annual  tensively.  Life  is  a  constant  grop-  Ejstem  to  collect  revenues  for 

MONTRPIAL  FRIDAY,  MAY  10,  193,5.  1  ropoi  t  of  rarroll  D.  Wright,  United  ‘Ug  for  better  living  conditions.  Is  the  maintenance  of  the  government,  j 

.  . . -  . . . .  That  Air  Base  Incident  States  commi.ssioner  of  labor.  It  It  safe  to  assume  tnat  people  vyill  be  »  1 

1  nai  Air  case  inciaem  it  ifi8.:_nT.i.riv  content  to  live  in  hovels  and  shacks  And  we  cannot  Imve  a  prolii  s.vs- 1 


boundaries. 

It  is  desirable  that  the  sinking  funds  of  Saskatoon 
and  other  cities  .should  be  uivested  in  AIbert;i  bonds. 


development  of  our  resources. 

MONTREAL.  FRIDAY,  MAY  10,  1935. 


•’Social  Credit.” 


That  Air  Base  Incident 


Business  and  the  Ottawa  Prograutn 

IvESPlTK  constitutional  hurdles  and  protests  from 
groaning  tax-pa.ver.--'.  t-he  indications  are  that  the 
ynvemment  in  the  prevailing  New  Deal  spirit— will 


blow  over. 


ase  near  i.’anada  promises  to  quickly 
That  is.  perhaps,  lust  as  well.  But 


Onng  down  legl.slatioii  to  -ct  up  a  new  series  of  rc- j  observers  ’at  M^ashington  indicate  that 


o..,  branches  of  commerce  and  industry  1  that  need  rebuilding.  Our  resources  i  Petition  are  not  practiced 

id  the  mo.st  important  factor  in  the  jure  undeveloped.  :  Private  spending  rather  than  pub- , 

‘•hut  present  industrial  depression.  I  The  frontiers  of  national  effort  j  h®  spending  is  the  wav  out  of  the  | 


problems,  there 


important  que 


slion  of  tost  foreign  policy  is  not  new.  Therefore,  when,  ju.st  a.s  marked  extension,  such  mr  has  been  whether  such  intensive  cultivation  tions  is  intent  upon  increasing  con- 
TT,  c.rrtTTTr  ..'  Under-Secretary  of  State  Phillip.s  was  dedicating  a  !  witnessed  during  the  la.st  fifty  years,  of  the  domestic  market  can  be  ac-  sumcr  costs  and  interfering  with  the 

memorial  to  the  treaty  whereby  3,000  miles  of  Cana-  '  a  remunerative  employ-  complished  by  the  federal  govern-  management  or  our  producers  and  j  A  Use  For  Old  Phone  Booths 

.510.000.000  ,i  -r  ^  nieiit  of  the  vast  amount  of  capital  ment  through  the  u.se  of  public,  funds  aisinmitors. 

dian  boundary  have  remained  unforUfied  for  100  ,  j,3j.  ^  or  it  is  a  goal  better  achiev-  Responsibility  for  private  industry  I  Hero  is  a  new  use  for  old  tclc- 

ycars.  Brig.-Gen.  Charles  Kilboume’s  tesGmony-  - '  ponod.  |ed  by  private  .spending.  'must  be  upon  the  raaiiagenieut  sc-  Phono  directories.  .\  story  conies 


FOR  80  YEARS 

"CANADA  PERMANENT"  hii  htd  tnrf 
{■lly  ncillcd  Ih,  conMtnc*  ol  in«ny  IheaMnd, 
el  inynlon,  no  one  ol  whom  hn  •(  my  limo  In 
Ihol  Ion,  period  experienced  the  ilighlert  dclev 
In  the  leceipl  el  lundi  to  which  he  wei  entitled. 

FOR  80  YEARS 

"CANADA  PERMANENT’*  hei  nol  only 
eRectuelly  Mleauerded  but  hei  been  el  meterlel 
eniitence  in  incteeiln,  the  levlnt,  el  prudent 
md  thiilty  citiieni. 

FOR  80  YEARS 

"CANADA  PERMANENT"  hu  been  a  ftow- 
Ini  aisel  to  Cenede,  and  the 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Heed  Office:  3t0  Bey  St.,  Toronto 
Combined  Aiiets  Exceed  $100,000,000 


SCRAP  BOOK 


it  IS  estimated  that  the  budget  will  be  further  w,ls  utiu.lcllu.s  •" ;  "  ““V:;;;" 

iialanced  to  the  extent  of  $8,000,00(3  to  .$10,000,000  a  I  to  the  treaty  whereby  3,000  miles  of  Cana-  va  of 

veartotakecareof  .anadditiomUsixorceventhou-;^''-^^  boundary  have  remained  unforUfied  for  100 ,  .^hich  has  been  Ci^Td  duri^^^^^^^^^ 
:sanac.vilservant.sandto5etupthcinachmerywhichi-7‘^’-‘’;  Brig.-C,en.  Charles  Kilboume’s  tesUmonv  -  penod.  .  .  , 

’Showing  that  he  had  Inserted  a  rainouflaged  air  base  The  market  price  of  products  will 

,.,11,.  Kn  m  Ihe  Air  Base  Bill — was  made  public,  there  was  a :  ^iw.  no  matter  what  the 

Industrialists  and  tjusinsss  meu  genniuly.  vve  ’  j  cost,  of  production  may  be. 

Iicve.  have  serious  doubts  as  to  the  cfficacv  of  these  ,  °  ’’The  day  of  large  profits  is  pro- 

,.ropo.sals  and  sincere  apprehensions  as  to  their  effect,  Roosevelt  prompUy  ami  vigorously  dealt  q.ably  pa.st. 

.  _ _ 'with  the  .situation  by  rebuking  the  Under-Secretary  riiere  may  be  room  for  further 

in  eiimiing  e  o\  i  o  taxation  nrob  administering  a  spanking  to  the  Military  Affairs  '•■Isnyiv®.  but  not  extensive,  develop- 

apart  trom  the  apgrav.it.ions  ot  the  t.axation  prob-  ^  u  *  ment  of  industry  in  the  present  area 

Icnr-  Even  at  the  Janger  of  being  credited  with  Committee  for  making  public  the  testimony.  But  we  ,,,  civilization  ” 

poim.al  motives.  I'he  Fin.ancial  Times  believes  Uiat , ^bat  the  diplomats,  including  Canadians,  ,  MTiat  lia.s  happened  in  the  fifty 
the  bus.ne,s.s  communitv  - through  various  organiza- , ‘^'•®  privately  is  thi.s:  ”If  the  Committee  had  y..irs  since  that  report  was  writ- 


President  Roosevelt  promptly  and  vigorously  dealt  bably  past. 


p^vno^j  led  by  private  spending.  must  dc  upon  the  raanagemeut  sc-  y^ouo  uireeiones.  a  story  comes 

•  The  market  price  of  product.s  will  i  The  reason  that  we  cannot  leave  Ject®d  by  the  owners  w  ith  duo  re-  out  of  Central  America  that  they 

continue  low.  no  matter  what  the  i  the  task  to  the  federal  government  i  f''’’rd  for  that  social  discipline  which  are  being  cmjiloyed  down  there  to 

cost,  of  production  may  be.  ■  !•*'  that  it  mearu;  enormous  outlays  ®®’’’Os  out  of  effective  laws  regard-  stop  bullets  when  baudits  attack 

’•The  day  of  large  profits  is  pro-luf  funds  and  an  indefinite  period  of !  hig  corporation  responsibility  and .  railroad  trains,  says  the  Telephono 


unbalanced  budgets  and  a  possible 


and  Telegraph  Ago.  .MiTiough  iho 


!  w.ith  the  .situation  by  rebuking  the  l.’nder-Secretary 


ti»n.s  interested  in  production,  manufacture  and  mar-  ,”*^*^  published  the  testimony,  would  not  the  Amj  j^j,,  market  price  of  products  where  the  most  votes  can  be  cn-  If  33-0  should  develop  a  loss  of  j  placed  for  4.0(X)  pounds  of  .'iM 
kcting  .-should  protest  ugain.st  tho  extension  of  bur-  |havo  got  away  with  its  camouflaged  air  base  .  And  ^  -..ntinue  jow,  irrespective  of  the  cost  rolled.  Instead  of  allowing  wages  confidence  in  our  currency,  it  would  |  Y'ork  telephone  books.-Tcle- 

rntitroi  of  nriv'rtp  activities  That  is  tho. '  ^  ®  I"  answcr,  it  is  added  that  ’’certaintly, '  of  production?  to  be  determined  on  a  competitive  ’nean  a  soaring  of  prices  and  an  m- j  pi^jug  -pgjjj 


X  the  l.’nder-Secretary  '  ’’There  may  be  room  for  further  inflation  panic.  I  The  alternative  is  financial  chaos.  ■  cars  are  built  ot  double  .stool  plato.-, 

o  the  Military  Affairs  iut.ensive,  but  not  extensive,  develop-  Governments  are  not  able  to  spend  j  y®''®’'atnent  spending  on  a  scale  that  j  these  have  been  penetrated  by  tin- 
•^  -.iient  of  industry  in  the  present  area  money  as  effectively  as  private  busi-  interferes  with  and  retards  llio  re-  high-powered  liullets  of  tho  baudits. 

le  testimony.  Gut  we  civilization  ”  ness  because  governments  are  in-  covery  of  private  business  merely  j  Someone  di.scovored  that  when  tole- 

.  including  Canadians,  ,  tvhat  lia.s  liapponed  in  the  fifty  fluenoed  by  political  considerations,  means  increasing  deficits  and  a  de- .  phone  books  were  phneod  hetweeii 
If  the  Committee  had  years  since  that  report  was  writ-  Group  pressure  upon  Congress  de-  dining  confidence  in  the  3alue  of  khe  plates  the  bullets  would  not 
would  not  the  Armv'^®”  -’  .  money  shall  be  spent  the  paper  dollar.  j  come  through.  Thereupon,  an  order 


cam  ratio  coulrol  of  pritatc  acti\  itics.  That  is  t^t  whenever  the  Army  and  the  Stale  Department  have  '  Did  we  have  a  period  of  low  pro- 1  basis,  government  interposes  a  rigid  Ration  similar  to  that  which  occur-  I 
natural,  .slraight-fonvard  cour.se  to  take  And  the  the‘na.sf_w-ithout  nnhlicRv_f he  Armv  fits?  formula  and  keeps  construction  costs  t®d  in  Central  Europe  when  a,  whole 


soaring  of  prices  and  an  in-  j  phone  Talk 


”  TirvT*T><i  11*1  tlip  T%Q uritVimit  •thf'  AT*nTV  lorniult*  u.QQ  FvCCpS  COnSlrlldlOIl  COSTS  ^  '  *  ’  '  \ 

governiricnt  should  be  impressed  by  such  objccUons  watnoui  puoiiti  y  o  y  developments  of  the  last  higher  than  they  need  posalbly  be  or  "’eek’s  wages  did  not  buy  a  loat  of  j 

Ov  tho.se  diiectlv  concerned,  when  it  can  be  shown  won.  ‘fifty  years  afford  lemunerative  cm-  would  be  if  natural  forces  were  i>er-  bread.  |  .j..  Province  of  Siskitcliew-m 

that  they  have  a  bearing  on  the  welfare  of  the  whole  ;  Therefore,  whRe  it  is  admirable  *^at  the  incident  pioyrnent?  .  ^  mittecl  to  operate  erimenLllv°'cL^X^‘rcfZ^^^ 

iShould  be  dismissed,  it  is  just  as  well  that  wo  should  There  can  bo  no  doubt  that  the  bimilarlj-,  constant  drain  on  the  ernrnentallj  contiolled  economj  .®rLfii,ist  debts  which  creditors  arc 
community.  remember  what  actually  was  behind  it.  attitude  of  Mr.  AVright  reflected  the  public,  treasury  means  increased  a  private  economy  There  are  evils,  |  ?.  when  the  case  of 

As  lor  the  attitude  that  such  protests  might  be  y  •  ■  point  of  view  not  only  of  officials  taxation,  and  this  in  itself  introduces  f®.  be  sure,  in  both,  and  abuses  that  |  ^  farmer  near  Colevillc  owning  1  - 

construed  as  political,  we  have  the  example  of  what: - in  the  government  but  of  many  peo-  an  element  of  high  cost  to  the  con-  under  any  sys^m  that  is  acres  of  mortgaged  land  and  a 

occurred  in  the  United  States  after  the  American!  The  DouclaS  Plan  In  Japan  ’^‘®  throughout  the  country.  His  re-  sumer  of  the  nation’s  goods.  oner-lt^'^ciihcr  of  machinery  on  wliich  he  siili 

a  MUX  ui  tfapnix  ;  port  was  written  after  an  exhaustive  A\e  must  seek  our  salvation  m?-'’.  after  all,  must  operate  cnher ;  .  .  jo  ,.,,0  whI,  hr.,ii^hf  hcf,,rc  ii>c 

Bankers  Association,  at  its  annual  nicetmg  some  |.  course  of  newspaoer  comment  on  tho  Doug-  study  and  surve>’  of  the  causes  of  through  the  building  up  of  the  Ame-  o”®-  I  board  for  adiusiment  The  nilinir  w  is 

months  ago,  pledged  co-opcratlon  with  Mr.  Roosevelt.  ;  1  of  currency,  the  author  of  which  has  ob-  tbe  1879  and  1884  depressions  in  the  rican  system.  But  the  United  States  has  ben  built  |  farmer  should  pay  the 

This  action  followed  what  was  regarded  as  the  as- ,  satisfactory  contract  from  one  of  the  nr^vate  "iimatl^  ^a^nd^he '  ^  of  the  ma- 

tounding  suggestion  of  a  leading  New  Y'ork  banker  _  Tjrovinces  it  has  been  stated  that  Jauan  had '  ^ testimonj  ^Gi.ch  ho  collected  fraud  and  dishonest./  and  financial  ,  ihut  I  ®binery  to  apply  on  the  unpaid  bill; 

..  .  ..  ...  ,,  .  western  provmces,  it  nas  neen  siatea  mat  japan  naa  very  much  like  some  of  the  manipulation  arc  condemned  and  contest  of  wits  and  talent  that  goes,.,  .  ir-ipinr  so  ,.ont<  -m  n^ro- 

that  It  “was  not  fair  to  urge  budget  balancing  at  adopted  the  system  and  that  it  was  proving  most  effi-  investigations  of  the  last  two  or  should  be  prohibited  by  every  fed-  with  all  human  endeavor.  ninw  ia  fcms’ ar  acre-  dick  ut 

this  time  or  to  criticise  New  Deal  policies).”  At  the  ,  three  years.  oral  and  state  law  that  can  be  de-  m  .*  v  *  ■  cents:  ^rain  driU.  35  cent.s;  th^ 

^  same  time  it  was  realized  that  tho  members  voted  The  writer  had  some  doubts  of  this  and  wrote  a  friend  '  ^I*®.  R*"?*  _  To  try  any  other  scheme  means  to  1  ing,  S’/i  cents  a  bu.shel  for  wheat 

with  their  tongues  in  their  cheeks  because  most  of  His  reply  was  to  this  effect:—  S^!.co^unL!or“'' m  perpetuate  the  dole  aii^d  to  dimin- i  and  2  cents  for  oat  s.  In  other  word.s 

the  New  Deal  policies  were  highly  repugnant  to  them.  noUr-o  -PferreH  to  not  knnuen  '  aLirL  ’I  implies,  on  the  other  hand,  'sh  the  self-reliance  of  the  indivi-,ho  is  to  bo  charged  rent  tor  the  use 

UM  not  m  tlolr  onlnlon.  doi-nVd  to  lead  U  i  tam.n  ttoot,  or  te.reo.  an  opportuoHy  fcr  Indlvldu.l  sroupo  du.l.  „  „,.ns  also  to  oblllerau  i  of  tho  nmchlncry  „„l,l  It  I,  paid  tor, 

.  ‘  ^  nere,  pernaps  iprtunateiy.  o®  as  i  see  jpj.  individual  proprietors  to  and  city  governments  and  to  —Wall  Street  Journa'. 

permanent  recovery.  Japan  is  not  likely  to  adopt  any  freak  or  socialistic  population  of  the  develop  their  talents  and  initiative,  Put  the  whole  nation  at  the  mercy  '  - - 

Developments  since  that  time  have  shown  how  mis-  '  world  doe.s  not  increase  in  the  next  risking  their  own  money  and  the  of  531  men  in  Congress,  which  after '  Municioal  Movies 

placed  was  the  child-like  faith  with  which  the  bank-!  decades  as  rapidly  as  it  has  in  money  ot  those  who  are  willing  to  all  means  at  the  mercy  of  one  man  j 

ers  absorbed  the  whispered  assurances  that  the  Pre-  fnto  S^t  the  nation’s  trade  refuras  is  '  *‘’®  '"’®  ^^'■®  the  selection  of  ®r  a  small  group  of  men  in  the  ad-.  Twenty-six  sound  pictures  dcmil- 

,  .  „  ,  4.  V  4  .U  4  ■  .4,-4  taking  into  accoimc  me  nauons  vraae  reium.s,  is  ,  ^jp-ht  to  say  that  the  wants  of  the  profitable  enterprises  that  need  up-  ministrative  branch  of  the  govern-  ,  ng  viv  dly  t  ie  serv  ces  perfonned 

sident  was  really  sound  at  heart,  that  their  support]  worldng  successfuUy.  The  yen  has  for  months  intemsifled.  building.  ^  ment.  >  by  tho  city  of  Detroit  for  iis  citi- 

would  enable  him  to  "turn  to  the  right”  and  that  he  been  steady  around  28  and  cente  In  York  ,  ^  matter  of  fact,  the  standard*  Sonic  recent  estimates  indicate  WTiatever  we  may  call  this  system.  |  zens  have  been  made  in  that  city 

was  the  one  bulwark  taetwven  them  and  the  wild  radi-  ®f  ''''’11*1  constantly  being  raised !  that  there  arc  $30,000,000,000  worth  R  resembles  rather  closely  the  oli- |  and  shown  before  movie  aiidiences. 

cals  seeking  to  secure  control  of  the  country.  There  ^TOenaUonalS?n  round  numbers  is  about  ,  throughout  the  woild  wherever  mer-  of  projects  available  to  private  in-  garchy  idea  or  the  dictatorship  which  nvic  organizations  and  schools  to  a 

...  •  .  .  ,  J  4u  -  one.  ine  national  ueocm  rouna  numners  is  aociui  '  Lhandising  and  fale.smanship  can  j  dustry  lu  the  next  few  years.  This  m  Past  history  has  ruined  dcmoc- : )  ,>4  al  of  10  million  ncr-sons.  Tin. 

has  been  a  growing  suspicion  among  the  more  m-  ten  billion  yen,  *J^®  come  in  contact  with  purchasing  is  becau.se  replacements  have  lagged  rac.v.  I  f;f  complicated  .services 

tcIUgent  that,  in  giving  their  passive  support  to  the  The  Budget  for  years  past  has  shown  sub-  and  machinery  has  worn  out,  or  be-  We  do  not  want  synthetic  prosper-  performed  by  llic  city  is  the  mol  if. 

iNew  Deal  ami  expecting  Mr.  Roosevelt  to  turn  to  the  ;  ®  The  motor  industry  in  many  conn-  cause  enterprLes  that  need  capital  Rj'  at  the  cost  of  America’s  freedom. '  ,^bat  with  the  taxed  citizen  paying 

right,  they  were  “played  for  suckers.”  The  admin-  ^aeh  4ar  aomrenuTv  ro  far  have^^  been  ab-  ^'■'®®  sbo^'ii’K  a  remarkable  im-  have  been  unable  to  perform  their  We  do  not  waut  hypodermics  of ;  ^  a  day  for  park.s,  six  cents  a 
istration’s  $5,000,000,000  spending  program,  its  as- j  SireXg  public.  These. bonds  are  I  ^r^^S 

sault  on  public  utilities,  its  efforts  to  fur'ther  domin- ;  a®  Srimte  argued  that  the  American  people,  for  Our  trouble  to-da.v  is  that  we  are!  Hie  first  Public  Works  projects  are  |  imolvcd  .services  ol 

ate  the  Federal  Reserve  system,  and  its  sweeping  |  How  ling  this  smte  a  ,  insmuce,  have  lost  their  taste  for  insisting  upon  intrusion  through  ®o^Pleted.  ,  .-4,  :  the  city  for  children  and  taxpayer- 

social  security  plans  have  been  a  severe  shock  to  I  continue  on  the  nresent  scale  a  financial  crisi«  will  '”10^0®  vans?  On  the  contrary,  as  governmental  channels  in  the  sys-  The  idea  that  v  e  can  piinie  3lie  •  j.j^  the  municipal  movie  suggests 

f  -  4V,»  .^1,,*;  -  continue  on  tne  present  .scaie  a  imanciai  crisi.s  win  purchasing  power  en-  tern  of  private  economy,  and  we  are  PUmP  for  some  future  day  wheu  pn-  p’  pi,..,,  s„hs,iiute  for  the  inu- 

tho.se  who  voted  for  the  confidence  resolution.  ■  sooner  or  later  develop.”  n^utor  cars,  they  endeavoring,  on  the  other  hand,  to  ®ate  business  will  take  up  the  slack  j  i®'?® "enort  wl  icl.  thmr'n  pre- 

•  The  disillusionment  of  the  bankers  may  be  taken  i  would  appear  from  this  that  all  is  not  as  happy  get  the  new  models  and  enjoy  a  mse  governmental  funds  and  gov-  if  based  upon  tho  theory  that  pri- ;  Tj  considerable  expense  is 

as  a  significant  factor  in  the  frank  attitude  of  Amer- 1  jutiie  jgnd  of  tiic  chrysanthemum  as  some  would  have  I’®H®r  product  at  less  price  than  ernmental  powers  to  direct  and  man-  vate  busine.ss  can  function  ^vjien  I  P  ‘  uuder.stood. 

lean  indlistrialists  tvhen  they  gathered  recently  at  I  helieve  they  paid  five  years  ago.  The  year  age,  if  not  control,  entcrprise.s  which  placed  m  a  s^truit-t.-icket  or  '''h®'’ |  _p.,biic  Managemenf. 

cvocv,ir,.rtr,n  at  tho  04,4,. loi  Tv,ooti4,  tho  /-ho44,ho- 1  ‘’®^®'^®  ,  1934  set  a  much  better  record  for  should  be  free  liom  governmental  retarded  by  the  very  influences!  _ 

vvasningion  at  me  annual  meeting  ot  tn,.  Gbamber  one  wants  to  see  a  financial  debacle  anywhere,  i  domestic  sales  than  any  year  since  restrictions  except  for  a  few  vital  which  are  now  being  set  up  as  ac-j  i  v 

of  Commerce.  There  was  a  sincere  speaking  of  ;  and  in  discussing  the  affairs  of  another  nation  which ,  the  depression  began.  standards  of  concern  to  all  society,  i  ®®Rr^I®i‘f-  '  To  a  Telephone  Booth 

,  mind.s,  and  the  remit  tvas  that  re.solutions  were  i  jg  a,  course  we  may  consider  unwise,  w'e  are  j  World  trade  is  at  the  moment  un-  The  system  of  fair  competition.!  !}Jrtunately.  adjushnent.s  are  being ;  mtle  cloister  easual  crMH. 

adopted  opposing  various  parts  of  the  presidential  j  g,,jug„i,at  like  the  old  darkev  nreacher  at  the  funeral  l  because  currencies  are  un-  which  has  developed  America,  can  made  evep  daj  which  will  make  it  m’lii  s  imuost  thoughts  are 

•  4,-4,„4..44,  fv,..  ..p  V,..ei4,.,c:=  44,»-  Jbomewhat  like  tne  oia  aarkey  preacner  at  me  lunera’  gigbiiized.  Monetary  difficulties  are  function  again.  In  some  natural-  possible  for  purchasing  power  in  j  Wheioin  m.iu s  iiiuiosi  inougiiis  ait 

.  program,  which,  in  the  opinion  of  business  men,  are  j  qj  of  tke  erring  members  of  his  flock  who  the  km  inevitable  counterpart  of  recov-  resource  industries,  it  may  be  ne-  other  countries  to  be  increased  co- 1  slipped.  „  .  ii  ,  .  i 

_  detslgned  to  retard  rather  than  facilitate  recovery.  ;  preacher  ''hoped  had  gone  where  he  knowed.  he  ain’t.’M  cry  periods.  cessary  for  a  short  time  to  applj"  incidentally  with  our  own.  I  Imap:me,  booin.  J* 

I  This  was  done  without  attacking  Mr,  Roosevelt  and  j _ ^  3  3^  I  But  just  a»s  sooa  the  statesmen  production  control,  but  all  these  Also,  through  readjustments  aud  pV^i^t  family  skeletons  iiiigut  creuv. 


Pays  Rent  F  or  Machinery 


”  I  should  be  dismissed,  it  is  just  as  well  that  wo  should 

communitv.  ‘  •’ 

As  lor  the  attitude  that  such  protests  might  1,0  /®“®“^®®  what  actually  was  behind  it. 
eonstrueU  as  political,  we  have  the  example  of  what  i  ' 


occurred  in  the  United  States  after  the  American 
Bankers’  Association,  at  its  annual  meeting  some 
months  ago,  pledged  co-opcratlon  with  Mr.  Roosevelt. 
This  action  followed  what  wtis  regarded  as  the  as- 


The  Douglas  Plan  In  Japan 


This  action  followed  what  was  regarded  as  the  as- ,  ^  satisfactory  contract  from  one  of  the  L'"'t®d  Stat®«  and  other  countrie.s.  It  in  brief  a  system  whereby  .scale  for 

tfiiindint^  siifTP-osf nui  of  a  leniUrxir  tcpw  Vnrk  hankpr  .  ^  ^  .  a.  ^  u.  ^  ^  » The  testimony  wh.ch  ho  collected  fraud  and  dishonesty  and  financial  'iriue  or  pn\ate  miiiaine  ana  tn  ‘inniv  .n 

tounding  .uggistKu  a  leadm^  New  ^orh  banker  provmces.  it  has  been  stated  that  Japan  had’^eads  very  much  like  somo  of  the  manipulation  arc  condemned  and  contest  of  wits  and  talent  that  3  wior  tiO 

that  It  ‘was  not  fair  to  urge  budget  balancing  ! adopted  the  system  and  that  it  w^as  proving  most  effi-  investigations  of  the  last  two  or  should  be  prohibited  by  every  fed-  with  all  human  endeavor,  ninw  r 

thicj  timn  ATnw  n^liolnci  »»  At  fhc»  \  .  ^  _ o _  —  _ ...  _  -  PlOW,  Jd  CtHtS  UL 


with  their  tongues  in  their  cheeks  because  most  of  j  now  in  that  country.  His  reply  was  to  this  effect :- 


the  New  Deal  policies  were  highly  repugnant  to  them, 
and  were  not,  m  their  opinion,  designed  to  lead  to 
permanent  recovery.  ! 

Developments  since  that  time  have  shown  how  mis-  j 
placed  was  the  child-like  faith  with  which  the  bank-  I 
ers  absorbed  the  whispered  assurances  that  the  Pre¬ 
sident  was  really  sound  at  heart,  that  their  support  j 
would  enable  him  to  "turn  to  the  right”  and  that  he ' 
was  the  one  bulwark  taetw'cen  them  and  the  wild  radi- 
etds  seeking  to  secure  control  of  the  country.  There 
has  been  a  growing  suspicion  among  the  more  in¬ 
telligent  that,  in  giving  their  passive  support  to  the 
New  Deal  ami  expiecting  Mr.  Roosevelt  to  turn  to  the  ; 
right,  they  were  “played  for  suckers.”  The  admin-  j 
istration’s  $5,000,000,000  spending  program,  its  as- 1 
sault  on  public  utilities,  its  efforts  to  fur'ther  domin- ; 
ate  the  Federal  Reserve  system,  and  its  sweeping  | 
social  security  plans  have  been  a  severe  shock  to  j 
tho.se  who  voted  for  the  confidence  resolution.  i 

The  disillusionment  of  the  bankers  may  be  taken  i 


“The  economic  policy  referred  to  is  not  knoix-n 
here,  perhaps  fprtunately.  So  far  as  I  can  see 
Japan  is  not  likely  to  adopt  any  freak  or  socialistic 
financial  program. 

“True  Japan  Is  off  the  gold  -standard  and  Is  oper¬ 
ating  on  a  managed  currency  which  it  appears, 
taking  into  accoimt  the  nation’s  trade  returns,  is 
worldng  successfully.  The  yen  ha.s  for  months 
been  steady  around  28  and  29  cents  In  New  York 
currency.  Its  old  par  was  50  cents.  The  finan¬ 
cial  position  of  the  nation  as  a  whole  is  an  unique 
one.  The  national  debt  In  round  numbers  is  about 
ten  billion  yen,  by  far  the  greater  part  being  in¬ 
ternal.  The  Budget  for  years  past  has  shown  sub¬ 
stantial  deficits;  last  year  the  shortage  was  near 
one  billion  yen.  To  cover  deficits  bonds  are  issued 
each  year  and  apparently  so  far  have  all  been  ab¬ 
sorbed  by  the  investing  public.  These  bonds  are 
known  as  ‘Deficit’  bonds  and  are  traded  in  as  such. 
How  long  this  state  of  affairs  can  continue  is  a 
question.  I  believe  if  government  expenditure.s 
continue  on  the  present  scale  a  financial  crisi.s  will 
sooner  or  later  develop.” 

It  w-ould  appear  from  this  that  all  is  not  as  happj 


without  impugning  his  motives.  That  these  moderate  ! 
protests  and  suggestions  brought  a  bitter  indictment  j 
from  the  President  may  be  taken  as  an  Indication  of  j 
how  necessary  public  support  and  enthusiasm  are  to 
the  carrying  out  of  “new  deal”  programs.  | 

Therefore,  we  suggest  that  Canadian  business,  if  j 


•  of  the  different  countries  involved  measures  should  be  temporary  with 


jcelerators.  '  To  a  Telephone  Booth 

j  Fortunately,  adjustinent.s  are  being  ,  ,  .  ,  .  , 

!  made  every  day  which  will  make  it  T>im  little  cloister,  easual  vriiu. 

pos.sible  for  purchasing  power  iyj Wherein  mans  inmost  thoughts  uie 
,  other  countries  to  be  increased  co- 1  slipped.  . 

incidentally  with  cur  own.  I  Imagine,  hooiii.  il  you  could  speak. 

Also,  through  readjustments  and  i  What  family  skeletons  might  creak. 


(Continued  on  Page  10) 


Curt  Comment  on  Current  Events 


Ottawa  has  started  a  war  on  mosquitoes. 


Inside  Stories  of  the  Street 


!  You  seem  so  shy,  so  diffident, 

I  Yet  what  strange  messages  you've 
Ii  sent! 

I  Torrents  of  love  and  floods  of  hate 
Your  busy  wires  circulate. 

[  Impartially  your  crackling  breath 
I  Distributes  dreams,  delivers  dealli. 
The  dirge  of  Age,  the  soug  of 
Y'outh — 


sincerely  of  the  opinion  that  the  Ottawa  Govern-  be  that  they  are  noticed  in  a  city  buzzing  with  politics  .  .  4  ,  ,,4  ,  ,  x.  4.  4.  The  dirge  of  Age,  the  soug  of 

4,  _ ,  4.,  4  1,-  L.  14  i.  J  i _ 1  4,4.h4:4„„.,c  •>  UId  timers  on  the  Local  Street  eral  properties  on  the  south  side  of  money  making  over  the  next  year  \-„„4i, 

ments  proposaks  for  i^Ubhshing  regulatory  boards  and  politicians?  You  arelheir  emissarv,  booth* 

and  commissions  to  further  control  business  will  add,  *  „  ^  ^  ^  ^  unv  n®'*''  head  office  in  the  down  town  friends  had  it  “doped  out”  that  there  emissai.v,  uumu. 

to  the  lax  burden,  handicap  busine4ss  and  retard.,  been  suggested  that  stream-lined  trains  have,  .  *  district,  but  these  plans  were  later  was  so  much  agitation  for  an  in-  And  yet,  with  all  your  throbs  aud 

rather  than  speed  recovery  they  should  register  their  been  designed  to  beat  the  new  stream-lined  automo-|A  KI..4L  truth  in  the  announce-  on  abandoned  when  the  decision  crease  in  the  price  of  gold  and  sil-  hums, 

cnnvictinim  straie-ht-forwirdlv  and  without  ree-ard  for  biles  to  the  crossing.  ;STT{PI{ISE  ment  (hat  the  Bell  Tele-  was  reached  to  go  ahead  on  the  pres-  ver  that  a  number  of  the  different  No  hint  of  scandal  ever  comes; 

convictions  straignt  lorwnr  y  ana  witnoui  regard  tor  |  __  ^  ^  phone  Company  was  ent  site  on  Beaver  Hall  Hill.  As  an  gold  issues  might  readily  give  a  J’®®  our  secrets  safely  dwelt.-. 

political  repercussions.  We  cannot  but  feel  that  the  ’long.shoremen  m  Mont- i l»i’®Pai'ed  to  demolish  its  indication  of  the  rapid  changes  in  very  good  account  of  themselves,  Thank  heaven,  ‘phone  booths  uevei 

- - - - -  ,  ,  _4  4  -  44.  4  44.  4  4.  4  4,  (down-town  building  at  the  corner  conditions  it  i.s  stated  that  just  a.s  more  particularly  those  of  compa-  tell! 

*’®^t  were  fortunate  in  that  they  did  not  Imve  to  sub-  I  qj  John  and  Notre  Dame  Streets,  soon  as  the  company  had  announced  nies  like  Lake  Shore  owing  to  the  — Kenneth  A,  Fowler,  in  The  New 
Alberta  Dubious  About  Social  Credit  imi*-  t^ie  Is.sue  of  their  strike  to  public  opinion.  I  Quite  a  uumber  of  brokers  remem-  its  intention  to  tear  down  the  build-  fact  that  they  had  been  placed  in  York  Sun. 

MriRTc  than  '  nu  other  nrnvinee  it  tvoniH  nnneir  *  ^  '  ^®'  "  h®®  *h®  building  was  erected.  |  ing  it  received  Several  applications  such  a  strong  financial  position  - 

A  ihl  t  ia  ‘^fferinc  from  an  oniHemie  of  fiLn ' !  Mayof  McGcer's  attitudc  towards  relief  strikers  at|“^d-  'I’®®®?®’’®-  ^ct®  not  prepared  to  j  from  different  interests  who  wanted  _ _  j  Real  Window  Shopping 

Alberta  is  suffering  from  an  epidemic  of  finan-  4.,o,  ih  inriirate  fh  t  when  it  -  m  t  | believe  that  it  had  grow-n  so  old  it  to  use  the  land  for  parking  space  *  ® 

cial  schemes  and  ideas  which  threaten  to  seriously  im- 1  _4  4.  '  ^  co  es  o  up-  ^^.gp  fjiougjjt  best  to  tear  it  down  and  gas  stations.  The  rise  *u  the  price  of  silver  to!  \\’indow  shopping  lias  become  a 


Alberta  Dubious  About  Social  Credit 

More  than  any  other  province,  it  would  appear, 
Alberta  is  suffering  from  an  epidemic  of  finan¬ 
cial  schemes  and  ideas  which  threaten  to  seriously  im¬ 
pair  public  crediL  That  the  situation  is  serious  is  I 


setting  apple-carts  he  doe.s  not  want  any  assistance  '  rath.  :•  than  continue  to  pay  siicli  I 


The  rise  lu  the  price  of  silvt 


Window  shopping  lias  become  a 


_  __  _  _  'above  the  75c  level  is  resulting  in  a  community  project  in  Allentowu, 

hv' Vhp  Hi^natph  frnm  Saskatnon  ranortinp^  or  competition.  As  an  .npplc-cart-iip.setter  he  evi- i  heavy  taxes  on  it  to  the  city,  lu  the  i  A  well  knowm  local  investor,  who  |  number  of  properties  Da-  O®  window  .shopping  nights. 

.  ,  ,^4.  44.  r.,':  ,4  ,  4  4  44,  -4  f  dent.lv  intends  to  keep  Une  field  to  himself.  '  early  day.s  the  building  vva.s  made  had  done  pretty  w-cll  in  the  mining ;  COMING  being  taken  in  hand  '"'’oiu  ‘•9.(KK»  to  60,000  persons  enter 

the  refusal  ot  the  City  council  to  risk  the  investment  ^  ^  ;  parti,  ularly  popular  us  it  housed  |  stocks  over  the  last  I  TO  LIFE  again  which  had  been  the  city’s  central  business  district, 

of  the  city’.s  funds  in  Province  of  Alberta  bonds.  This'  ,  .  ,  .  the  main  Montreal  ofrice  and  head  i  INTERESTING  few  years,  wmlked  |  neglected  for  a  great  coming  from  a  radius  of  35  miles 

should  be  a  revelation  to  W'illiam  Aberhart,  sponsor!  have  received  a  copy  of  The  Kccret  01  Japan  .s  noyal  Bank  of  Can- 1  PROBLEM  into  a  broker’s  of- i  number  of  years.  One  of  the  best  around,  curious  to  see  the  novel 

of  Social  Credit  and  other  financial  radicals.'  Many  Expansion,”  by  Isoshi  Asahi,  with  the  compli-  ada.  This  was  up  to  tlie  time  that'  fice  recently  and!  known  camps  in  the  States  is  displays  Auto  traffic  is  shunted 

■  ,  (  Ht  .  ■  .  ments  of  the  Japanese  Legation.  Somehow  we  have 'the  Royal  Bank  erected  its  own ;  announced  to  some  of  his  friends  Uhe  Comstock-Lode.  from  whose  into  other  sections  by  the  police, 

of  the  people  ot  saskatoon,  no  doubt  are  in  sj-mpa-  thot  jf  there  is  anv  secret  about  Japan’s  the  north  side  of  St. :  that  he  had  made  up  his  mind  to  j  depths  the  bonanza  kings  took  an  and  pede.strians  may  gawk  uniiio- 

thy  with  such  ideals — but  when  It  comes  to  investing  “  j  n  -t  ,,hii  nnt  ho  rovonip  1  n  xtr  al-iUI’c  Street  near  the  Montreal  Star  sell  2,000  shares  of  Lake  Shore.  He 'estimated  $500,000,000  of  silver.  For  lested.  .At,  7  p.m.,  there  are  two 

their  money  that  is  something  else  again.  trade  expansion  it  win  not  oe  leveaiea  in  lur.  ^sanis  same  time  the  well  (figured  that  he  had  more  than  dou-|a  great  many  years  this  property  iu  taps  of  the  city’.s  fire  alarm:  w'in- 

And  not  only  are  investors  outside  Alberta  turning  b®®*^-  known  insurance  firm  of  E.  A.  bled  his  money  on  the  purchase. !  Nevada  had  been  neglected  and  clos-  dow'  lights  are,  turned  on,  curtains 

a  /old  vUniiifipr  on  that  -vrovinna  hid  it  iu  rpnordpH  ***>!■  | tATiiteliead  &  Company  w as  located  |  and  believed  there  were  chances  of  |  ed  down,  but  the  high  price  of  silver  raised,  and  the  show  starts.  Ini- 

fL  4  4  4.  ,  *  report®®  United  States  statistics  show  that  the  total  I  >«  the  building.  Along  the  ground  a  good  deal  of  his  profits  slipping  I  has  resulted  iu  sudden  plans  to  in-  mense  care  is  used  in  planning 

that  Albertans  themselves  are  sending  their  money  ,  ^  ^,4  ^  4,^  u  «  4-  ,  floor  on  Hospital  street  were  several  away.  One  of  his  friends  asked  him  I  stal  the  most  modern  machinery.  Various  outdoor  features  vie  with 

out  of  the  province  in  anticipation  of  social  credit  or  ®  •  *  brokers’  offices,  one  of  the  best  |  what  he  Intended  to  do  with  the  1  Discovered  in  1859,  the  Comstock  in  the  display  of  merchandise  to  beguile 

other  experiments  in  public  finance  which  might  fol-  f*®’®”®®  continue  to  Jicrease,  .vet  emplojTnent  has  being  that  of  the  .New  York, money  when  he  got  it.  He  admit-  its  heyday  was  one  of  the  greatest  the  crowds.  Sometimes  there  are 

low  the  provincial  election  should  leaders  of  the  *’®®“  §rrowi®ff  steadily  for  nearly  two  years,  with  house  of  J.  S.  Bache  &  Company,  the  ted  he  did  not  know  just  where  hejproducers  of  precious  metals  the  pageants;  models  of  new  cars  are 

4  4-  .u  4  .4  14.2%  more  workers  than  in  1933.  Tax-payers  should  manager  of  which  for  so  many  years;  would  invest  it.  but  had  an  idea  that  I  world  had  ever  known.  Many  of  parked  .along  the  curb.  Recently  an 

Aberhart  type  secure  control  of  the  government.  Mr.  a.jgggH  an  answer  to  that  conundrum  !  w  as  C.  D.  Monk,  a  very  well  known  I  perhaps  he  would  leave  it  lie  in  the  (America’s  greatest  fortunes  had  antique  e.xhihit  offered  America's 

Aberhart  realizes  that  thi.s  situation  is  not  good  poll-  «  *  »  atiractivc  figure  on  the  Street,  bank  for  a  little  while.  He  stated  itlieir  beginnings  in  the  gold  and  ( oldest  fire  apparatus,  wooden  water 

tics  and  proclaims  that  there  “will  be  no  confiscation”  ..  This  office  for  many  y<'ars  was  tiie  he  did  not  want  to  buy  Dominion  of 'silver  ore  extracted  from  here  dur- 1  niains.  a  covered  wagKin,  a  horse 

and  that  “honest  debts  Will  be  paid”  Here  i.s  an  .American  anniversary  tribute  to  King  rendc/Muis  of  a  great  miniber  of  oldiCanada  bonds  because  the  yield  was|ing  t’he  dajs  when  Mark  5’wain  j  car.  'Rite  entire  trading  area  has  a 

,h>  XT  AVi  h  1’-  If  George; —  Montreiilevs,  and  tiie  firm  bad  an  low.  and  he  had  .also  worked  it  outuoaraod  tho  region's  barren  liillsidos  1  part  in  the  event.  Merehants  latei- 

However,  wnen  Mr.  Aoernarts  pronouncements  or  assumes  that  those  who  built  up  the  British  u’Tisu.iIiy  acthe  connection  w  ith  |  that  if  w  as  not  an  easy  thing  to  step  , as  a  reporter  for  The  Territorial  En- j  trace  tsalcs  to  the  window  shopping 

policy  are  examined,  reason  for  apprehension  is  ap- 1  ,  ,,  1  ,.00  -*01  v.;,,:,..,.  U'an'  hou.se.-^  that  were  members  of  in  and  buy  either  industrial  or  public  (terprise.  The  to->*n  around  the  pro-  orgv  but  there  is  no  business  al- 


demand  an  answer  to  that  conundrum.  ••  khow u  1  uciuaps  ue  wuum  iea\e  11  ne  m  me  , amenca  .■»  Licrtiest  loriunes  naa  |  antique  exinmt  orrerea  Americas 

»  »  »  uni'activc  figure  on  the  Street,  bank  for  a  little  while.  He  stated  itlieir  beginnings  in  the  gold  and  ( oldest  fire  apparatus,  wooden  water 

This  offieo  for  luaiiy  y<'ars  was  tiie  he  did  not  want  to  buy  Dominion  of 'silver  ore  extracted  from  here  dur- 1  mains,  a  covered  wagKin,  a  horse 

Here  i.s  an  .American  anniversary  tribute  to  King  rende/Muis  of  a  great  number  of  oldif'anada  bonds  because  the  yield  was|ing  fhe  days  when  Mark  5’w'ain  |  car.  'Rlie  entire  trading  are4a  has  a 

jorge; —  Montrciilers,  and  tiie  firm  bad  an  loiv.  and  he  had  also  worked  it  outuoaraod  tho  region's  barren  liillsidos  1  part  in  the  event.  Merehants  later 

“He  assumes  that  those  who  built  up  the  British  u’Tisu.iIiy  acthe  connection  with  | that  if  was  not  an  easy  thing  to  step  , as  a  reporter  for  The  Territorial  En- j  trace  sales  to  fhe  window  shopping 

Tinire’s  ereatness  know  how  to  build  it  still  higher  hou.se.-^  that  were  members  of  in  and  buy  either  industrial  or  public  Iterprise.  The  to'^n  around  the  pro- 1  orgy,  but  there  is  no  business  al- 

npires  greame  know  n  i  o  it  g  •  tli,.  yionireal  Stock  lOxchange.  lu  utility  issues.  After  talking  the,perfy  once  boasted  a  population  of ;  lowed  on  the  big  nights. — ^The  Am- 


He  assumes  that  those  who  built  up  the  British  '1’tisu.iI1>'  acthe  con 


policy  are  examined,  reason  for  apprehension  is  ap- 1  4_  1  v  .  1  ..o  1  •.  .oi  .i...,.  U'an'  hou.se.-^  that  were  members  of  in  and  buy  either  industrial  or  public  terprise.  The  to->*n  around  the  pro- 1  orgv  but 

parent.  In  a  pamphlet  published  last  year  he  made  i  greatness  know  how  to  build  it  stil  higher.  j^g^gg  ^ftcr  talking  the.perfy  once  boasted  a  population  of  on 

^  X-  x-  g-  v  1  KT^  DvHlfteViAv*  cjulr  l«4vvi  Vi/’xMf  Vio  mnaf  nhorcrrt  .  n  * .  ..  a «  1* _  i  -...  .•  _  ...ii.  i.-...  .  .  .  ,  ',u  _ _ -1  1 -  v 


the  following  statements  in  describing  the  preliminary 
steps  needed  to  Introduce  his  plan: 

“All  citizens  having  money  in  the  banks,  trust 
companies,  etc.,  should  purchase  government  bonds 
bearing  4  per  cent,  interest,  payable  In  credit  and 
maturing  at  such  times  as  the  citizen  desires.  With 


j  No  Britisher  need  ask  him  how  much  he  must  charge  ih,,gp  days  very  few  Montreal  houses  '  situation  over  with  different  inter-  thirty  thousand,  but  a  few  years  ago  I  erican  City, 

I  for  cleaning  a  suit  of  clothes,  what  pigs  he  may  raise,  jhad  their  own  private  wires  to  New  ests  he  made  up  hi.s  mind  that  per-  jit  had  fallen  down  to  the  five  hun- 1 

In  what  business  he  may  engage.  King  George  at-  :Yo-  k,  and  most  of  the  business  was  haps  fhe  best  thing  to  do  was  to  stay  Idred  mark.  It  is  believed  by  people  I - 

t»nH«  tn  HT<4  hiisiness  nnd  lets  his  nennle  attend  to  ''*®  "'"i  ^'®''  hou.ses  that  had 'with  his  Lake  Shore  notwithstand- i  identified  with  it  that  there  are  un-  The  f  inancial  Time*  ia  printed  and  pub- 

’  _  ‘  P  P  4-44,4-.  br.ancn  offices  in  the  city.  At  one  ing  the  profit  he  had  in  it,  as  theitold  millions  of  dollars  in  low  grade  lished  at  551  Crais  Street  West.  Mont- 

theirs,  and  they  all  say  THREE  CHEERS  FOR  KING  fj,,,,,  q  „,gg  thqiiglit  that  when  the  standard  gold  stocks  probably  offer-  :ore  w-hich  may  be  profitably  rained  pubiia*Mn^*CompTnv”i  imi"ed*^MoirirTat 
GEORGE!’”  'BcII  I  clcphone  Company  bought  sev- icd  even  a  greater  opportunity  forjat  the  present  price  of  silver  Gene'rol' xlana^r.^  Pavid  Cum'eide, 
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HINTS  TO  INVESTORS 


No  Change  Indicated 

Below  you  will  find  a  list  of  the 
stocks  /  am  camyiny  and  which  I 
oicn  outright.  I  am  looking  more 
To  the  future  than  for  present  re¬ 
turns.  I  have  it  in  my  mind  that 
I  will  retire  from  ftrenuous  bu.sincss 
in  about  four  or  five  years  and 
Would  like  your  advice  as  to  whe¬ 
ther  I  .should  make  any  chaufics  in 
present  holdings  7cith  ti  vieiv  to  im¬ 
proving  my  position  by  that  time. 

I  am  carrying  $49,000  insurance, 
part  endowment  and  part  twenty- 
fuiyment  life.  Mii  real  estate,  $25.- 
000,  is  inadc  up  of  my  bu.sincss 
place,  my  residciwe  and  summer  cot¬ 
tages  (S). 

My  .securities  are  : — 

5  l^hares  Bell  Telephone. 

5  Shares  Ugilvic  common. 

455  Shares  B.  A.  Oil. 

50  Shares  McColl-Frontenac. 

25  Shares  Service  Stations  com¬ 
mit. 

50  Shares  National  Steel  Car. 

95  Shares  Canadian  Car  preferred. 

130  SharesCano.dinn  Car  common. 

30  Shares  Dommion  Bridge. 

50  Shares  Steel  of  Canada  com¬ 
mon. 

24  Shares  Brasilian. 

10  Shares  Canadian  Pacific  com- 

mo7i. 

75  Shares  Noranda. 

80  Sha7-cs  LobUnv  “A". 


rion-dividend  Common 
I  Stocks 

I  Do  yo7i.  think  that  thc7'c  is  any 
\  1  )ospect  of  d.ivid'uds  being  paid  ni 
\thc  7/car  future  on  the  folioicing: — 
Canadian.  Car  Sz  Foundii/,  Canada 
Cement,  Dominion  Tarr  &  Chemical, 
Gypsum.  Lime  dc  Atabastine^  and 
iSationnl  Steel  Car? 
i  U’r  read  your  page  ‘'Hi77ts  to  In- 
]7Cstors”  with  arc  it  inteicst. — "E.J.” 
I  Possibilities  for  early  dividends  on 
any  of  the  five  common  stocks  yon 
i  mention  hardly  appear  to  be  very 
bright.  In  the  case  of  Canadian 
■  Car  &  Foundry,  Canada  Cement  and 
Dominion  Tar  Sc  Cnemical,  there  are 
preferred  stock  is.snes  ranking  ahead 
I  of  the  common  st>)cks  on  which  in 
•each  case  there  are  arrears  of  divi¬ 
dend  accrued.  Canada  Cement  and 
tion  with  the  chain  stores  the  lat- i  appear  to  be 

ter  will  be  allowed  to  rkain  the  i  ''  here  some 

ability  to  show  a  reasonable  profit  /^'"•’cars  may 

on  their  operations  with  efficient  considered,  but  it  will  lake  some 
and  intelligent  management.  "  V’  «'’rears  to  be 

Sale.s  and  earnings  rrcord.s  of  Ida-  '  liquidated.  Hence,  distri- 

ndnion  Stores  and  Lob'aw  tJrocc- ^  ^ common  stock  .still 

terias  during  the  past  two  years !  considerable  distance 

have  shown  a  wide  diveiL'encc.'  The  i  r.,..  . 

former  ha.s  reported  an  almost  con  -  '  -  ‘•''.V-'’  appear  t 

sistent  decline  in  sales,  while  earn- 


JNQUIRILS  from  subscribers 
in  regard  to  their  Invest- 
incuts  and  problems  arc  invit¬ 
ed.  Ansu'crs  arc  based  upon 
information  nhich  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  e.vercise.  of 
cure  in  .seeming  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  as.sinnc  responsibility. 

Inquiries  mu.st  bear  the  .sig¬ 
nature  and  address  of  the 
7C7-itcr  in  order  to  rccehm  at¬ 
tention.  Ansivers  thought  to 
be  of  public  interest  icill  be 
published.  All  answers  arc 
mailed  provided  postage  i.s  en¬ 
closed. 


ings  al.so  have  been  .showing  a  steady 
contraction.  On  tbs  other  ban<i, 
Doblaw  has  actually  made  some 
.slight  progress  both  ifi  .sales  and 
the  beginning  of 


$500  Gatineau,  (j-.r.  i  ,  ■ 

A  number  of  tnc.se  I  bought  of  since 

very  much  higher  prices  than  the  ... 

present  market.— "O.  T.  G."  L  P’->n'’;Pal  reason  for  the  dif- 

j  ference  in  Hie  operating  records  of 
In  the  light  of  yotir  solid  founda- j  these  two  organiKalions  lies  in  the 
tion  of  life  insurance  and  in  view  of  Uiifferent  nature  of  the  two  busi- 
the  generally  well  chosen  nature  of  |  nes.ses.  The  Dobi.aw  chain  is  con- 
your  security  holdings,  we  can  sec  !  fined  entirely  to  the  province  of  On- 


iio  real  reason  for  making  any 
change  in  your  investment  list  at 
Uiis  time,  more  especially  as  you  are 
interested  more  in  the  acrurnulation 


tario  and  very  largely  to  the  city 
of  Toronto  and  surrounding  com¬ 
munities.  Doniini'iii  .Store.s  operrdes 
\ery  many  more  units  than  l.oblav.-. 
over  the  next  four  or  five  years  j  and  has  its  stores  spread  Ihroogiriiit 
ttian  in  immediate  income  from  your  j  I'^a.steni  and  t'entral  Ontario,  ibe 
holdings.  Province  of  Queb'c  and  Ihe  ,\lari- 

The  securities  held  are  praefleally  j  time  Provinces.  It  is  the  Montreal 
nil  representative  of  companies  |  field,  where  chain  store  compciition 
which  occupy  leading  po.sitions  in  in  recent  years  lias  become  exceed- 
thelr  respective  industries  and  ingly  intense,  that  has  been  clii''fly' 

'vhieh  should  in  almost  every  case  |  responsible  for  the  steady  drop  in 
participate  to  a  material  extent,  in  !  .«ales  and  earnings  of  Dominion 
any  continued  recovery  in  business  j  Stores,  and  until  .such  lime  as 
and  industry, 
on  the  list 

gre,  but  there  arc  prospects  that,  |  for  anv  . . .  . .  .  ■  i  r 

over  the  next  few'  years,  .some,  if  not ;  ter  in  Dominion  .Stores  results  hard- ,  niortgage  bonds  of  the  comp.iny 
all,  of  the  non-divtdend  payers  may  j  Iv  appear  bright.  One  feature  ■’'boad  of  the  loO.SiG  f  hare.s  of  com- 1 
-  ‘  It  .  ,  rnon.  Gypsum  also  ha.s  some  clean- j 


away.  ' 

be  ahead 
for  t’anaiiian  Car  &  Foundry  a.s  a 
result  of  the  recent  decision  of  the 
federal  government  to  render  as- 1 
sistance  to  the  rrilroads  for  equip¬ 
ment  inlying  as  part  of  the  govern-  ' 
iiient  Public  Works  Program.  It 
will  lake  some  time,  however,  for; 
the  effects  of  this  to  l>e  idiown  in  i 
Ihe  operations  of  the  comp.sny.  .and! 
it  is  f.'iirly  .safe  to  a.ssumo  that  it  ! 
will  lie  next  year  at  least  before  the  | 
directors  will  even  consider  the  mat-  i 
if>r  of  dividend  a’'"cars  on  Uie  pre¬ 
ferred. 

Nalion.al  Steel  Car  has  neither' 
lircferrec,!  sltx'.k  nor  bond.s  aheatl  of 
il.'i  c.apilal  slock,  ."nd  therefore  is  in  ' 

•  I  liptter  position  than  Canadian  Car 
.V  I  'oiiudiy.  The  company  has  some 
building  u)>  lo  do  in  the  balance 
.sheet,  however,  before  any  con.sid- 
er.ation  i:i  likely  to  he  given  lo  the 
resumption  of  dividend.^  oil  Uie 
stock,  and  clisi rihutions  appear  lo 
be  at.  icari  a  ye.ir  distant  on  Uib 
security. 

Gyp.suiii.  Lime  and  Alaba.slinr  has 


!  think  you  could  go  far  wrong  in 
'  disposing  of  both  of  these  securities 
to-day  with  Uio  object  of  le-invest- 
ing  the  proceeds  in  something  witli 
better  early  possibilities,  one  of  the 
,  more  advanced  jenior  gold  nunos. 
for  c.xamplc. 

Honey  Dew — Stand.  Paving 

Please  let  me  liars  your  opinion 
r,n  the  follouing  .stocks  which  I 
hold:  Honey  Dev:  preferred  and 
Standard  Paving  preferred.  Should 
i  let  them  go  at  current  market,  or 
retain  them  for  jossibic  apprecia¬ 
tion*— “H.  B.  S.’’ 

Honey  Dew.  Ltd.,  for  the  year 
1934  .showed  a  moderate  inijirove- 
ment  in  sales  over  the  preceding 
year.  Net  trading  profit,  however. 
wa.s  down  at  $10.s01  from  $27.35S 
in  1933,  and  there  was  another 
loss  for  the  year,  amounting  to  $18.- 
858.  After  heavy  write-offs  on 
investment  in  and  advances  to  the 
U.  S.  subsidiary,  and  on  goodwill 
r.nd  U.  S.  rights,  a  balance  sheet 
deficit  of  $1,309,413  was  revealed  as 
at  December  31st  last.  A  working 
capital  deficit  was  indicated  in  the 
balance  sheet,  eurrent  assets  of 
$49,305  comparing  with  current  lia¬ 
bilities  of  .$80,936. 

Litigation,  wliieli  had  been  under¬ 
way  for  some  con.sidcrable  time  in 
connection  with  U.  S.  rights  for  I  lie 
Honey  Dew  formula,  wa.s  settled 
last  year  with  the  company  .agree¬ 
ing  to  pay  the  venders  the  sum  of 
$165,790  over  a  period  of  II  years, 
with  interest  at  5  per  cent. 

In  submitting  the  annual  report 
of  the  company  for  1034.  directors 
put  forward  a  plan  for  the  caiiital 
leorganization  of  the  (funpany 
which  provides  foi  an  cxrhtinge  on 
.1.  share  for  share  basis  of  new  no 
|iar  value  common  stock  fur  Ihe 
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|(xisUng  class  preferred  slock, 

!  anil  the  issuance  of  one  new  com- 
I  mon  share  for  each  25  shares  of 
common  stock  now  outstanding. 

This  would  mean  that  Honey  Dew 
would  have  only  one  class  of  slock 
outstanding,  represented  by  19.340 
.'  bares  of  no  pai'  \alue  common,  of 
which  15.000  share.-:  would  go  to 
holders  of  the  picsent  preferred 
'  stock.  Authorized  capital  would 
consist  of  30.000  .shares  of  slock, 
leaving  10,660  .share"  available  for 
new  financing.  This  proposed  plan 
r,f  reorganization  has  met  with 
itrcnuous  opposition  from  vhat  is 
I  reported  to  be  a  strong  group  of 
' :  harcholdcrs 

'  In  prc.senting  the  1934  report,  di¬ 
rectors  expressed  hopes  for  an  im¬ 
provement  in  opciation  and  in  carn- 
ing.s  during  the  current  year,  with 
I  indications  of  a  belter  volume  of 
sales. 

Standard  Paving  &  Materials. 

J  Limited,  has  not  yet  published  its 
'annual  report  for  the  fiscal  year 
that  ended  .March  31sl  l.ast.  '?3x- 
jiectalions  are,  however,  that  some 
improvement  will  be  shown  over 
1  results  for  the  preceding  year  when 
j  there  was  an  operating  lo.ss  of  $137,-  I 
055  and  a  deficit,  after  depreciation  ! 

.nnd  other  write-offs,  amounting  to  | 

1 .8239.288.  In  tb'  balance  sheet  a.i  i 
at  March  31st.  1934,  current  assets' 
of  $.")71,863  anil  current  liabilities  of  I 
j  $203,148  indicated  net  working  ca- I 
pita  I  of  $368.71.')  clown  from  $.''i36  -  |  — 

Wi40.  This  company  controls,  through  uf  net  earnings.  This  fact,  taken  L'ew.  anil  any  impnivemcnt  in  oper- 
stnek  owner.sliip.  Consolidated  Sand  -o  conjunction  with  the  unfavorable  utions  would  be  reflected  much 
Gravel  Co.  balance  sheet  position  of  the  com-  more  quickly  iii  earnings  and  pos- 

The  preferred  shares  of  both  of  pany,  its  obligati-ins  in  connection  siblc  dividend  actior.  on  the  pre- 
Ihese  companies  appear  to  be  wait-  'vith  its  U.  S.  rights,  and  the  op-  ferred  .stock.  The  company,  bow¬ 
ing  propositions.  With  the  keen  position  of  a  section  of  the  share-  ever,  is  dependen'  for  any  wortli- 
,  competition  prevailing  in  both  res- ,  holders  to  the  proposed  reorganiza-  while  expansion  m  operations  upon 
laurant  and  soft  drink  fields,  it  will  ^  tion,  render  prospects  for  the  pre-  a  eonsiderable  upturn  in  building 
I  be  .some  considerable  lime  at  the  ferred  stock  obscure  lo  say  the  and  ro.ed  construction,  no  ical  evi- 
j  best  before  Honey  Dew  is  likely  least.  Standard  Paving  is  in  .a  clences  of  whic  h  are  so  far  appar- 
)  be  showing  vei"  much  in  Uie  way  much  better  position  than  Honey  ent. 


lustry.  Your  average  yield  !  ditions  in  this  irr.jiortanl  field  h.ave,; P>’('f(’ri'^'4  stocK  oulr.tanding,  but 
list  to-day  is  relatively  mca- j  been  materially  improved,  prospects  bonds  <if  .•i  subsidiary' 

t  there  arc  prospects  that,  for  anv  material  mange  for  the  bet-  Klandard  Lime,  and  •>  i  o  tirsi 


of  speculation  in  the  Gatineau  6 
debentures.  Thete  are  fairly  clef- 


Iwlth  its  competitors  in  the  Montreal  "P-  company  i.s  cle- 

t  field.  This  suggests  that  in  a  war  prndent  upon  a  substantial  inipio\e- 


inlte  indications  that  a  revision  of  ]  to  the  death.  Dominion  Stores  has  'n  builciing  operations  for  any 


the  Hydro  contracts  rather  than 
cancellation  will  be  the  ultimate 
outcome  of  this  situation,  and  it 
seems  fairly  safe  lo  assume  that  un¬ 
der  the  terms  of  any  such  revision 
the  Interest  on  the  first  mortgage 


every  opportunity  of  being  the  .-an-,' cry  real  betterment  in  operations,; 
vivor  while  the  volume  of  conslnic- ' 

With  the  above  considerations  in >n  th^e  past  two  i 

mind,  we  would  suggest  that  you  has  been  ^ 

-should  use  your  own  discretion  as  ,  likely  to  be  benefieially  aff  .c  - 

to  whether  these  two  chain  store  j  .}car  by  ','’c  fedeial  Pubbi, 


bonds  of  Gatineau  will  be  compara-  stocks  should  be  iclained  or  sold  at ;  Program,  the  general  outlook  for  the 
lively  well  secured.  There  is  also  lo-dav's  market.  Wc  believe  that 


reason  to  believe  that  with  the  other 
substantial  contracts  for  pow-er 
which  Gatineau  ha.s  apart  from  those 
with  the  Hydro,  the  compaxiy  may 
be  able  to  continue  to  cam  its  de¬ 
benture  interest  fully,  even  after 
the  revision  of  the  Hydro  contracts. 
With  this  in  mind,  we  w'ould  sug¬ 
gest  that  if  you  are  prepared  to 
speculate,  it  might  be  w-orth  w'hilc 
retaining  these  debentures  rather 
than  disposing  of  them  at  current 
market  quotations. 

y.  if.  If.  ^ 

LoblaW — Dominion  Stores 


the  l,,oblaw  .stock  i.s  worlli  retaining. 
This  in  view-  of  the  manner  in  which 
the  company  has  entrenched  itself 
in  Its  field  of  opcralions,  its  strong 
financial  position  and  impressive 
past  earnings  record,  logether  with 
its  strong  management  and  direc¬ 
tion. 

The  Dominion  Stores  situation  is 
a  horse  of  a  different  color.  Sales 
of  this  company  tontiniie  lo  decline, 
and  may  persist  in  doing  so  for 
some  time  yet.  There  appears  lo 
he  some  nossitaility  IhnL  the  divl- 
’end  on  this  stock  may  be  eliininat- 


fcl  entirely  unle.ss  there  is  a  material 
Will  you,  be  kind  enough  to  f HZ  !  change  for  the  tiettcr  before  very 


consinietion  industry  i.s  still  some-, 
what  vague.  I 


Bums  &  Co.  Pref. — Inter.  ; 
Power  &  Paper  Pref.  j 

T  am  holdiug  some,  shares  of ; 
Burns  &  Co.  preferred  and  Interna¬ 
tional  Paper  and  Poivcr  7  per  ce.nt.  | 
preferred.  Plea.se  let  me  hai.'e  i/oarj 
iidviec  as  to  the  outlook  for  these  i 
securities  aud  ynw  vicu's  as  to  7vhc-  ^ 
tlirr  Ihni  should  be-  retained  or  sold.  \ 
-  ■•D.  If.  C.-’  I 

Reflecting  the  healthy  Improve- 1 
ment  in  packing  operations  in  1be 
t’orniniou  last  year.  Bums  &  Co.. 
Limited,  in  its  annual  report  for 


me  if  Loblaiv  and  Dominion  Sforr,<i !  Your  decision  as  to  whctlier  |  1934.  slmwcd  net  meomc  ^up  at 

arc .jmi-ely  Canadian,  or  if  they  oprr-  should  lake  the  subslantial  loss  ;  $-561,668  from  $474,035  in  1933,  and 


ate  stores  a l.so  in  the  United  States?  |  indicated  on  a  sale  of  this  stock  at 
We  understand,  that  the  It.  IS- I  current  market  levels  would  depend 
Government  is  ron.sidcring  putting  I  whether  you  are  prcp.arcd  lo 
a.  tax  on  chain  stores,  one  .store  $1.  jaw-ait  a  turn  for  the  better  in  gen- 
2  stores  $2,  4  .stows  $16,  10  -sforr."!  j  economic  conditions  as  well  as 
$500.  Is  there  any  likelihood  that  |  .jjg  clearing  up  of  the  situation  in 


Canad.a  teill  folloiv  .suit  ? 

We  paid  about  ticicc  as  much  for 
Dominion  Stores  shai-e.s  as  is  being 
asked  now.  But  could  make  a-  lit¬ 
tle  on  Loblaw.  Hoivei'er,  Loblaiv 
i.s  paying  good  dMdends,  xvhile  Do¬ 
minion  Stores  has  deci-eascd.  theirs. 

Would  you  I'ecommeud  holding  the 
above  mentioned  stocks,  or  selling 
and  buying  junwr  gold  and  silver 
.Gocks?  We  scant  an  investment, 
not  a  speculation. — “R.  J.  E.” 

Stuck  control  of  Dominion  Stores 


ihe  Montreal  chain  store  field,  loge¬ 
ther  with  the  possibility  of  interfer¬ 
ence  of  sorts  in  the  rham  store 
operations  resulting  from  federal 
legislation  based  on  the  report  of 
the  Price  Spreads  and  Mass  Buying 
Commission. 


Investment  Yields 


anadtan  ' 

I’anadian 

Canadian  Cottona.  . 
Can.  Fairbanks  ^ 

( -anadian  I**'!.  E'lnc. 
('an.  Hydro  y.\t'p  .  . 
(*osmo«.  Imperial  .. 

Dorn.  Class  . 

Pom.  . 

(Jood'  ear  Tire  .... . 
.lamaim  F  S.  ^  ^  ■  • 


is  held  by  United  States  interests,  i  N.  Pew 
but  the  company  operates  enUrely  j  ('anarfian  Bmn/e 
in  Canada,  having  no  stores  in  the 
United  Stales.  On  the  other  hand, 

Loblaw  Groceterias,  which  is  entire¬ 
ly  Canadian  ow-ned,  has  a  U.  S. 
subsidiary  company,  Loblaw-  Groce¬ 
terias,  Incorporated,  operating  a 
f'liain  of  stores  in  the  State  of  New- 
York.  It  is  worth  noting,  however, 
that  the  common  stock  holdings  oflMoorpI' 

Loblaw  Groceterias  Company.  Lim- , 
ited,  in  its  United  States  subsidiary,  ' 

."mounting  to  28,600  shares,  are  car¬ 
ried  on  the  balance  sheet  at  the 
nominal  figure  of  $1.00. 

There  appears  to  be  some  pos.si- 
billty  that,  as  a  result  of  the  report 
of  the  Royal  Commission  on  Price  j 
Spreads  and  Mass  Buying  recently 
submitted  to  the  federal  government,  I 
some  extra  taxation  on  chain  stores  j  oit ! ! 

may  be  impo.sed.  As  a  matter  of  j  p  c  '  . 

fact,  Hon.  H.  H.  Stevens,  one  of  the  '  Brui-kSiik 
commissioners,  brought  in  a  oiinor- ;  rm  ur  s  . 

ity  report  recommending  that  cor-  j  can.  MaitinE  _ 

rorations  which  operate  more  than  i  Fan.  N.  Power ... . 

one  unit  should  be  forced  to  pay  in-  i  , 

come  ta.x  on  each  unit  rather  than  |  c.invoricra  . . 

rn  the  consolidated  results  of  the  |  oan.  I'nttons  , 

w'hole  organization.  This  "’ould  | 

apply  to  all  chain  stores  a.s  well  I  < 'onRiirrers  ( iHS  .  . 

to  large  departmental  store  oppan*' j  : ; 

zalions.  such  as  the  T.  Baton  Corn- ,  .|-p,Plg 

panv,  the  Robert  Simpson  Co..  Ltd.,  |  (;,,„d,vrar  Tire - 

and' the  Hud.son  s  Bay  Company.^  .  -o  ' 
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net  earnings,  after  all  charges.  I 
amounting  to  $164,133  as  against  a 
iieficit  of'$200,769  lor  the  preceding 
ve.-ir.  There  w.is  a  subslantial  im-  . 
l.Tovement  in  balanee  sheet  position, 
net  working  capital  being  .shown 
up  at  $2,284,280  from  $2,006,024,  | 
with  current  assets  of  $3,666,068  at  i 
a.  ratio  of  over  2.6  to  1  lo  current  1 
liabilities  of  $1,381,788.  j 

Under  the  term ;  of  a  capital  re-  ; 
organization  scheme,  approved  over  ' 
a  year  ago.  preferred  shares  of  | 
Burns  &  Co.  were  exchanged  for  a  ■ 
new-  cl.ass  "P."  common  stock  on 
the  ba.sis  of  I'j  shares  of  the  laf- , 
(er  for  each  share  of  preferred  | 
held.  The  company  is  not  obligat-  | 
cd  to  pay  the  full  5  per  cent,  inter¬ 
est  rate  on  its  fir.st  mortgage  bonds 
until  1939;  hence,  failing  a  very 
marked  expansion  in  operations  and  , 
lainings,  prospects  for  any  distri- [ 
but  ion  on  the  new  common  stock  in 
the  next  four  years  appear  definite- , 

ly  obscure. 

International  Paper  &•  Power  Co.,  j 
4  I  bolding  company  for  International  , 
flips'  I  ajier  and  International  Hydro-; 
r.  41  T'dect  ric  lias  been  affected  in  its' 
4  '."j  I  operating  result-:  by  adverse  de- I 
veloprneuts  both  in  the  newsprint 
indu.-.tiY  and  in  the  pow-cr  field  on  . 
this  continent.  In  uio  U.  S.  opera-  | 
tions  of  its  pow-cr  subsidiaries  have  i 
been  seriously  affected  Viy  the  atli-  | 
tude  of  the  Washington  adminis-  I 
tration  towards  oublic  utility  or-  | 
ganizations  in  that  country,  while  I 
anadian  Hydro-Flectric,  its  power 
ebsidiary  liere,  will  be  hit  by  any  | 
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yr! ;  revision  of  the  Ontario  Hydro  <'on- 
1  onh  I;  OB  :  tracts  which  may  develop  as  a  le- ] 
!  oob  ;;  4j  r.ult  of  the  recent  le^islHtive  act./oii 
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kv,.  - '  imperial  i  opscro  ... 

We  seriously  doubt,  how'ever,  wnc-  >  intpmationai  Nickel... 

ther  any  action  will  be  taken  by  the  j  international  Fete . 

federal  goveniment  which  might  en-  j  j 
danger  the  existence  of  the  chain  ;  ;\]„n^rpai  I’o 
.1r.ro  nro-.-inizations.  this  in  view  of  '  Montrpal  Tn 
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store  organizations,  this  in  view  of  '  M,,ntrpai . 

Ihe  fact  tliat  the  chain  store  j  Prpwpries ...  i .!!!!!! !  .s'Z' 
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of  the  Ontario  Government.  ; 

Tlie  early  outlook  for  both  news-  | 
print  and  power  ojieiations  remains 
obscure,  and  re.siimptimi  of  divi-  i 
dends  on  the  preftrred  stock  of  the 
l.olding  company  f  cein  lo  be  a  long 
way  off.  ! 

If  you  can  obtain  a  reasonable; 
market  for  the  Burns  preferred, 
ivliirb  should  hav3  been  turned  in  1 
for  the  new-  ''B”  stock,  we  hardly  i 


become  an  integral  part  of  the  eco¬ 
nomic  life  of  the  country  in  recent 
years,  and.  we  believe,  has  become 
i.ighly  appreciated  by  the  bulk  of 
the  people  for  the  substantially  ini- 
proved  service  which  has  materializ¬ 
ed  In  the  merchandizing  field  by 
reason  of  its  development.  As  a 
consequence  of  the  Price  Spreads 
and  Mass  Buying  inquiry  it  may  be 
assumed  that  some  of  the  more  ob¬ 
vious  weaknesses  that  have  crept 
into  the  operations  of  some  chain 
store  organizations  may  be  elimin¬ 
ated  by  government  legislation.  It 
appears  a  fairly  safe  presumption, 
however,  that,  whatever  action  is 
taken  by  the  government  in  connee- 
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Imperial .  181 

Montreal  .  183 

Nova  Scotia . 282 

Royal . 162 

Toronto . 220 


1  ;(► 
y  80 

1  80 
8  00 
3  00 
3  00 


2  00 
1  00 


5  71 
2  04 


12  00 
8  00 
10  00 


Yield 
8  IB 

.'1,24  j 
4  37  I 
4  2fi  i 
4  !u  ; 
4  55  1 


A  Regular  Reader 

■J'cnclinnne.  Que. 

May:,  1333. 
The  rin.3nrial  Tillies, 

Muntrf  al. 

liearSii.x.  —  !’!<’ase  arcrpl  my 
licsl  liiaiilis  f'lr  yi’Ur  :.a  iiii- 
lau'taiit  and  iiiterrsliug  an¬ 
swer  In  riiy  inquiii(>s.  I  will 
prnfit  by  lour  valuable  advice 
for  it  is  based  upon  (lie  best 
iitlorniat On,  in  your  great  de- 
sin'  1(1  lie  useful  lo  lour  sub¬ 
scribers. 

'I'his  niala.s  nie  .-ippreciatc 
more  and  irore  \our  so  lalii- 
able  and  .ss'tious  paper,  wliieh 
I  read  e\cr.v  Saturday  and 
Sunday  ■with  so  much  pleasure. 

Youi-s  very  truly, 
(Signed)  K.  S . 


Alt  Employees  periodically 
Tinde'go  Medical  Eyarnnatton 
1)1  the  Factory  Ho'pilal. 


oV  each  of  its  factories,  the  Imperial  Tobacco  Company  maintains  a 
well-equipped  hospital,  with  one  or  more  nurses  constantly  in  atteridani  e, 
end  a  doctor  either  in  attendance  or  on  call.  In  adopting  these  preiau- 
iions  to  safeguard  and  conserve  Ihe  health  of  its  workers,  the  t  ampan- 
( onf esses  to  a  personal  interest  in  the  well-being  of  every  one  of  them.  ,-1 1 
the  same  time,  it  has  Ihe.  additional  satisfaction  of  knowing  that  its 
course  is  strictly  in  line,  with  sound  business  practice. 

Time  lost  ihrouglt  sickness  means  earnings  lost  to  the  worker 
and  production  lost  to  Ilte  Company.  Bciaiise  theie  is  a  mutiia! 
advantage  in  reducing  such  lost  lime  to  a  minimum,  at  the  first  sign 
of  sickness  or  of  undue  fatigue  the  worker  is  expected  to  lepi'it 
immediately  to  the  hospital  for  examination,  treatment,  and  test 
if  need  he.  Hours  or  even  minutes  spent  in  checking  incipient  trouble 
may  easily  mean  days,  po.ssibly  weeks,  saved  in  fighting  serious 
illness. 

complete  case  history  card  is  kept  for  every  employee,  based 
upon  a  thorough  medical  e.vamination  that  is  lepeated  at  varving 
inteivals,  depending  upon  tlie  fac  ts  and  ronditions  revealed.  Minor 
conditions  needing  correction  which  can  be  effected  w-ithout  absence 
from  work,  are  treated  in  the  Company's  hospital. 

To  the  hosfiital,  of  course,  come  all  emergency  case.s.  For- 
Innately,  accident.s  are  so  few  that  on  the  average  less  than  one 
day’s  work  per  vear  is  lost  for  everv-  nine  emplovees.  But  even  the 
occasional  scratch  or  cut  is  immediately  brought  in  for  dressing,  as 
a  precaution  against  infection.  To  the  hospital  too,  at  mid-inoining 
and  mid-afternoon  every  day.  come  all  underweight  <  ascs  for  their 
frpe  ration  of  milk.  .And  to  the  phvsician  in  <  barge,  any  emplov  ee 
may  come  at  any  lime,  for  free  diagnosis,  fiee  medical  advice. 

Any  absence  from  wotk  of  mote  than  thiee  davs’  duration  is 
promptly  investigated  by  a  t  ompany  nuisr,  who  calls  at  the  em 
ployee's  home,  taking  with  her  any  wages  rained  but  unpaid.  If 
sic  kness  of  a  serious  character  i.s  found  In  be  the  cause,  she  sees  to  it 
that  competent  medical  supervision  is  piovided  at  once. 

It  affords  the  Company  real  pleasure  tn  serve  the.  interests  of  its 
workers  in  these,  ways,  and  none  ihe  less  so  since  experience  has  proven 
it  is  mutually  henehrial. 
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INDUSTRIAL  AND 
TRADE  ACTIVITY 
BEHER  IN  WEST 

Increased  Output  of  Manufac¬ 
tured  Articles  For  Prairie 
Provinces 


The  Trend  of  Empire  Trade 


MINING  IS  ACTIVE 

By  J.  F.  SWEETING 
Industrial  Centmissioner  C.P.R.  Western 
Lines,  Winnipeg 

Trado  and  industrial  activity  are 
increasing  in  the  West.  The  im¬ 
proved  conditions  and  better  out 


Ottawa.  —  Canada’s  imports  from  |  Imports  from  Australis  at  SS.-IST,- j 
British  Empire  coiintrios  during  the  j  ''cre  an  increase  of  18  per  cent.  ' 

fiscal  year  1934-35  amounted  to .  ’ 

j  $18,082,000  incrcascd  19  per  cent., 

$li)6,l.-,000  compared  with  $140.404,- !  an, i  J47  pp,.  ppnt.  ' 

000  in  1933-34  and  $120,384,000  in  1  ImporUs  from  H'itlsh  India  at  $6.- 
1932-33.  This  w-as  an  increase  of '413.000  were  an  increase  of  T  per 
11.2  per  cent,  over  1933-34  and  29.7  j  rent,  and  56  per  rent.,  and  the  ex- 
per  cent,  over  1932-33.  ports  at  $4,121,000  an  increase  of  10 

Canada’s  domestic  exports  to  Em- '  per  cent,  and  70  per  cent, 
pire  countries  in  1934-35  amounted  j  Imports  from  B.  itish  South  Africa 
to  $341,324,000  con  pared  with  $278.- I  at  $3,460,000  were  a  decrease  of  5 
025.000  in  1933-34  and  $222,119,000  in  '  per  cent.,  and  29  per  cent.;  the  ex- 
1932-33.  This  was  an  increase  of  ports  at  $12,657,001  were  an  increase 
22.8  per  cent,  over  1933-34  and  53.7  :  of  64  per  cent,  and  216  per  cent. 


CANADA’S  TRADE 
INCREASED  6.2  P.C 
IN  FIRST  pRTER 

Aggregated  $271,169,853  asl 
Against  $255,612,404  in 
1934 


STAFFED 


per  cent,  over  1932- 
The  value  of  the  total  trade 


of : 


Imports  from  Newfoundland  at  $1.- 
589,000  showed  an  increase  of  152 


Canada  with  British  Empire  coun- i  per  cent,  and  191  per  cent.,  while  the 


BALANCE  FAVORABLE 

Ottawa. — Canada's  c,\tcrnal  trade 
in  the  first  quarter  of  the  current 
year  showed  a  gain  of  62  per  rent, 
at  $271,169,853  over  the  $255,612,104 


at  $6,469,000  increased  5  per  I  '"‘'Perted  last  year.  Import.s  for 


look  arc  favourably  affectlnir  .v,- j  fries  in  1934-35  was  $498,679,000  com- I  exports  al 

voiiime  of  anrt  ^  $419,472,000  in  1933-34.  cent,  and  14  per  tent.  j  Hie  period  showed  the  wider  expan- 

lolume  of  sales  and  increasing  the ;  ^  .in nno  in  loeo  ' 


output  of  western  manufactured  ar¬ 
ticles.  t.'onstruction  work,  which  is 
commencing  on  various  large  build¬ 
ings,  bridges,  factories  and  other  en¬ 
gineering  projects,  will  be  a  factor 
in  maintaining  the  improvement. 


and  $343,640,000  in  1932-33.  This!  Imports  from  New  Zealand  at  $2,- '  sion,  $122,449,946  being 
was  an  increase  of  18.9  per  cent,  j  535,000  were  a  decrease  of  3  per  cent,  j  g  over*^ 


approxini- 

over  1933-34  and  45.1  per  cent,  over  :  from  1933-34,  but  an  increase  of  161  I  ^  ngo, 

1932-33.  i  per  cent,  over  1932--33.  The  exports  |  "  “He  export. gained  4.2  per  cent.. 

Imports  from  the  United  Kingdom  at  $7,345,000  were  an  increase  of  64,  *“'  $148,(19,907,  the  result  of  the 

in  1934-35  at  $111,670,000  were  a  6  ;  per  cent,  and  103  per  cent.  j  period’s  external  commerce  being  a 

^  .  per  cent,  increase  over  1933-34  and  a  '  Imports  from  the  Straits  Settle- 1  favorable  balance  of  $26,269.9(31.  off 

.  pring  w'ork  on  the  farms,  with  ,  per  cent,  increase  over  1932-33.  ments  at  $2,970,00'“  increased  196  per  i  8.4  per  cent,  from  last  year’s  $28.- 

sceding  general,  an  improving  mar- ;  j,7jpQrts  at  $274,022,000  showed  an  in-  cent,  and  669  per  cent.,  while  the  ex- 

„  "'•f*' ;  crease  of  20  per  cent,  over  1933-34  ports  at  $1,494,000  increased  119  per 

I  cent,  and  285  per  cent. 


fContinued  from  Page  1.) 


a  demand  for  western  bred  horses,  and  48  per  cent  .over  19 
arc  tendencies  towards  bettering  the! 
agricultural  situation.  Snowfall  in  I 
March  has  helped  to  put  the  land  in  ! 
good  shape  in  most  parts  of  the; 

Prairie  for  seeding  and  sliould  give  j 
the  grain  a  good  start. 

Mining  continues  to  be  uuite  active  ! 
and  prospects  for  the  year  are  con- '  ,  .... 

sidered  to  be  good.  The  lumber  in- 

dustry  is  holding  up  well,  with  more  millers 

demand  for  Prairie  requirements.  It  read-making,  *1®“®®  .  , 

is  possible  that  some  change.s  in  100.000.000  bushels 

relation  to  pulp  mills  will  add  to  the  before  the 

number  of  plants  to  be  again  put 
under  operation  this  season, 
will  be  a  larger  programme  of  road 
maintenance  throughout  the  West. 


AT  THE  LOOKOUT 


next  crop.  This,  in  addition  to  the 
Phpre  !  Argentine  crop,  for  which  there  are 
no  storage  facilities,  and  that  of 
Australia,  which  can  be  marketed  to 
a  favorable 
Thus,  in  the 


Columbia  because  of 


New  motor  vehicle  sales  in  <  nn- 
ada.  a,s  shown  by  the  Dominion  Bu¬ 
reau  of  8!tafistlcs  for  yiarch 
totalled  10,942 
29.595  over  the  .same 
year.  The  value  of  those  vehicle 

mii'ch'^adri7  i  been  predicted  by  the  govern- 1  $10,872,740,  an  advance 

ment’s  agent,  but  the  carry-over  may 
“bo  even  greater  than  at  the  end  of 
the  season  last  year. 


situation  in  exchange, 
opinion  of  grain  men, 
not  oiil.v  likely  to  be  larger  than 


lYuit  trees  in  British 

have  wintered  well  and  another  good  i  .  ,  •  ..  ,  . 

sea.son  is  anticipated.  Fruit  and 
vegetable  canners  contemplate 
pansiou  and  there  will  be 
tional  cold  storage  space  available 
New  apple  [lacking  houses  are  like-  i 
!y  to  be  erected  in  the  Okanagan 

\  a1Iey  and  at  other  points  where  Dealers  See  Danger 

Of  Heavy  Loss 


[iroduction  is  increasing.  The  varied 
agricultural  products  of  this  Prov¬ 
ince,  together  with  its  livestock. 


by  361.  .Merchandise,  was  heavier  hy 
152  cars,  all  in  the  western  division, 
ore  b.v  197.  other  fore.st  products  by 
131  and  live  stock  hy  66. 


Big  Increases  In 
Sales  of  Motor  Cars 


63 1 .878 

On  the  three  months,  exports  of 
farm  products  showed  the  widest 
decline,  heing  down  7. -5  per  cent., 
$39,236,539  comparing  with  $42,403.- 
898  a  year  ago.  Export .s  of  forest 
products  made  a  relatively  favor¬ 
able  sh.'iwing.  the  period's  $36,406.- 
666  being  down  less  than  I  [ler 
rent,  from  last  year’s  .$36,610,641. 
Exports  of  non-ferrous  metals, 
ehiefly  niclicl.  copper,  lead  .  7,inr. 
continued  to  show  a  small  increase. 
$22,835,937  for  the  period  heing 
approximately  4  per  cent,  ahead  of 
last  year’s  .$21,992.70,"), 

EXPORTS 

Followirc  tHn  rrport  for  farh  month 

back  to  the  beginninjr  t>f  IToH; 


equipped  —  located  —  organized  to  render 

SERVICE  TO  INDUSTRY 


'^ORTHERN  ELECTRIC 
^  has  on  its  payroll  many 
hundreds  of  employees  .  .  « 
engineers,  technicians,  exe¬ 
cutives.  This  vast  army  of 
man  power  is  at  your  ser¬ 
vice  in  an  organization 
equipped  to  render  a  com¬ 
plete  electrical  service  for 
public  utility,  industrial, 
amusement,  municipal  and 
home  requirements.  Con¬ 
sult  any  of  the  16  service 
branches  across  Canada. 


WIRE  AND  CARLE 

A  complete  line  of  wires 
and  cables  is  available 
fbrough  Northern  Electric 
for  every  industrial  need. 


27.895  over  the 
urp  for  1934. 


corresponding  fig 


Therefore,  while  Ottawa  secs  a 


maintain  a  very  favourable  situation.  ■  brighter  future  for  the  grain  cx- 
Drilling  for  gas  and  oil  in  Alberta  perinicnt.  the  grain  trade  at  Winni- 
and  i$askalehewan  ronlinues  and  peg  takes  the  opposite  view.  With 
there  is  an  extensive  programme  of  more  moisture  and  better  prospects 
development  for  the  present  year.  Tor  the  current  crop,  there  are  pre- 
Thore  is  greater  activity  in  the  pro- [dictions  that  the  government  may 
duction  of  brick,  tile  and  pipe  from  |  lose  two  or  three  hundred  million 
the  plants  located  in  these  provin- j  dollars  when  it  is  finally  forced  to 


ces,  where  clay  deposits  arc  abun¬ 
dant  and  valuable.  The  sodium  sul¬ 
phate  lakes  will  have  an  active  sea¬ 
son  as  the  market  is  growing  and 
possibly  an  additional  plant  or  plants 
may  be  put  into  operation. 

Preparations  are  being  made  for 
a  large  number  of  visitors  to  the 
M’est  this  season.  It  is  apparent 
that  the  activities  of  the  various  tou¬ 
rist  organizations,  together  with  the 
better  oulook,  arc  encouraging  tra¬ 
vel  to  the  many  famous  resorts  In 
the  Canadian  Prairies,  the  moun¬ 
tains,  the  lakes  and  streams  and  the 
Pacific  Coast. 


REMOVE  PEGS  ON 
N.B.P0TAT0  PRICES 

Shippers  Sought  Elimination  of 
Pegged  Prices  as  Stimula¬ 
tion  For  Markets 

Maritime  Bureau  The  Financial  Times 

Saint,  John,  N.B. — It  is  announced 
that  the  Eastern  Canada  Marketing 
Board  has  removed  the  pegged  price 
on  potatoes,  sold  from  this  province, 
in  the  Upper  Canadian  market  and, 
as  a  result.  New  Brunswick  ship¬ 
pers  are  free  to  sell  their  potatoes 
in  any  part  of  Canada  and  at  any 
price  they  can  get  for  them.  This 
action  followed  a  request  by  ship¬ 
pers  for  such  action  in  the  belief 
that  it  would  stimulate  the  market. 
The  pegged  price  of  60  cents  per 
80  pound  bag  was  first  put  into 
effect  in  February  last,  and,  since 
that  time,  there  have  been  two  re¬ 
ductions,  the  last  figure  being  4oV2 
cents.  Opinion  as  to  the  removal 
of  the  pegged  price  and  consequent 
benefits,  has  not  been  general 
among  the  shippers. 

It  is  estimated  that,  to  date,  ship¬ 
ments  of  New'  Brunswick  potfitocs 
are  about  l.lOi)  car  loads  less  than 
during  the  corresponding  period  of 
last  year  and  it  is  furthf^-  estimated 
that  the  acreage  planted  to  potatoes 
in  this  province  during  the  coming 
season  will  be  much  less  than  in 
1934. 

While  no  official  figures  have 
been  issued  on  the  subject,  it  is  es¬ 
timated  that  potato  slocks  in  East¬ 
ern  Canada  on  hand  are  about  twice 
Those  of  the  corresponding  period  of 
last  year.  It  has  been  contended  by 
shippers?  in  this  province  that  the 
pegged  price  was  interfering  with 
the  sales  of  potatoes  in  Central 
Canada.  Some  possibility  of  sliip- 
mcnls  to  the  United  States  is  seen 
in  the  (future  but  this  will  depend 
on  the  price  in  that  country  going 
very  much  higher  than  at  prc.sent. 

Tariff  Board  Undecided 

Maritime  Auto  Elnquiry 

Maritime  Bureau  The  Financial  Timet 

Saint  John.  N.B.— At  a  meeting 
of  the  Council  of  the  local  Board 
of  Trade  it  was  slated  that  infor¬ 
mation  has  been  received  that  the 
Tariff  Board  of  Canada  has  not,  sa 
yet,  decided  to  hold  a.  public  sit¬ 
ting  in  the  Maritimes  in  connec¬ 
tion  with  a  request  enquiry  into 
the  automobile  industry  in  the  Do. 
minion. 

The  Board  of  Trade  takes  the 
stand  that  the  Maritime  Provinces 
have  spent  millions  of  dollars  In 
the  purchase  of  automobiles  for  the 
protection  of  Ontario  and  on  freight 
rates,  and  feels  that  outomobiles 
should  be  sold  in  Canada  at  a  na¬ 
tional  price  as  many  other  manu¬ 
factured  products.  The  Board  has 
asked  the  Tariff  Board  of  Canada 
to  hold  a  public  meeting  liere,  and 
Its  tariff  commission  has  been  busy 
preparing  data  for  presentation  for 
som«  time. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
ann  able  to  buy  inTPsliuent  securi¬ 
ties. 


sell.  This,  it  is  admitted,  is  an  ex 
treme  view,  but  one  which  the  gov¬ 
ernment  cannot  afford  to  ignore 
when  it  is  speculating  with  the  pub¬ 
lic’s  money.  That  the  government 
has  been  able  to  sustain  the  market 
in  the  interests  of  wheat  growers  is 
not  denied.  But  it  is  submitted  on 
the  other  hand  that  the  country  as  a 
whole  has  borne  an  unwarrentcdly 
heavy  burden  through  the  disruption 
of  transportation  and  the  xvhole 
marketing  system,  while  still  great¬ 
er  direct  losses  may  have  to  be  borne 
by  the  government  itself  in  the  fu¬ 
ture. 


Holiday  Slackness 
Takes  Index  Down 

Three  of  the  more  significant  fac. 
tors  used  in  the  preparation  of  the 
economic  index  recorded  galn.s  In 
the  latest  week.  Car  loadings,  bond 
and  stock  prices  reached  higher 
levels  while  wholesale  prices  were 
maintained  at  the  same  position  as 
in  the  preceding  week.  Bank  clear¬ 
ings  and  security  trading  showed 
declines  due  in  part  to  the  holiday 
season.  Owing  to  the  influence  of 
the  latter  factevrs,  the  economic  in¬ 
dex  receded  front  101.  l  to  190.7,  a 
decline  of  1.4  p.c; 

I  As  the  standing  in  the  week  of 
April  28,  1934,  was  95.7  the  show'- 
ing  was  still  favorable  over  the 
same  week  of  last  year.  The  gain  in 
this  comparison  was  5.2  p.c.,  com¬ 
modity  and  bond  prices  being  the 
constructive  factors. 

Despite  the  recession  In  grain, 
the  index  of  wholesale  prices  was 
maintained  in  the  week  ended  April 
26  at  72.7.  As  the  trend  was  down¬ 
ward  during  April.  1934,  the  weekly 
commodity  price  index  Is  now  show¬ 
ing  a  lead  over  the  same  period  of 
last  year.  The  advance  in  silver 
was  a  feature  of  the  price  records 
of  the  week,  a  marked  gain  heing 
shown  on  the  Montreal  exchange. 
Cattle  prices  in  Toronto  recorded  a 
gain  while  hog  price*',  showed 
minor  recessions.  Wheat  prices  re¬ 
ceded  slightly  and  coarse  grains  re¬ 
corded  declines. 

For  the  most  part  the  railway 
freight  movement  h^is  shown  a 
higher  level  than  in  the  early 
period  of  last  year.  In  the  sixteenth 
week,  the  index  was  76.7  against 
75.0  in  the  fifteenth.  A  slight  de¬ 
cline  was  shown  from  the  same 
week  of  1934  but  the  freight  move¬ 
ment  at  that  time  was  exceptionally 
heavy.  The  total  in  the  first  sixteen 
weeks  of  1933  was  683,000  cars 
against  657.000  in  the  same  period 
of  1931.  The  net  gain  was  26.000 
cars,  eacli  of  the  nine  commodity 
classes  showing  increases  except 
grain,  coke  and  lumber. 


three  months  of  1933  was  21,607  v 
hides,  an  inipivjvcnicnt  of  45.6 
over  tltc  14,840  .sold  in  the  first 
quarter  of  1934,  and  an  iticrra 
159.695  over  the  8.324  shown 
the  first  quarter  of  193::. 

New  passenger  cars  sold  nut 
cd  9,247  in  March.  5,968  in  Fclirii- 
ary,  and  7,580  in  March,  1934,  The 
corresponding  retail  values  were 
$9,290,251,  $5,092,255  and  $7,616,926 
There  were  1.695  trucks  and  Itiises 
sold  for  $1,582,489  in  March,  1,234 
for  $1,241,871  in  February,  and  871 
for  $891,412  in  .March,  1934. 

The  improvement  for  the  first 
quarter  was  relatively  greatest  in 
the  .Maritimes  where  the  number  of 
passenger  cars  sold  jumped  76.695. 
but  Manitoba  followed  closely  with 
an  increase  of  68.695  in  number  of 
passenger  cars  sold.  Ontario  and 
Quebec  provided  the  bulk  of  ihc 
unit  increases,  xvhilc  Alberta  and 
British  Columbia  showed  consider¬ 
able  increases.  In  Ontario  pas¬ 
senger  car  sales  jumped  from  8,023 
in  1934  to  10,473  in  1935,  while  the 
total  number  of  vehicles  was  12.238 
as  against  8,9  47  in  1931. 

General  Business 
Activity  Expands  Further 

General  business  activity  has 
expanded,  though  the  increase  as 


ILLUMINATION 

For  outdoor  or  indoor 
illumination,  Northern 
Electric  tuppUet  eveiy- 
thing  from  the  smallest 
part  to  complete  systems. 
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first,  quarter  of  1934;  and  1934,  in 


the  wagc-carnin; 


popu- 

Therc 


izations  compiled  for  the  ennven- |  iitral  ■  produce  and  export  sccCoti 
tcnce  of  executives,  sales  depart-  I  giving  details  of  govetnnieni  ser- 
iiienls,  purchasing  agents  and  en-  i  vices,  e.xport  itroccdiire,  costs,  fi- 


the  trying  econ- 


Ready  For  Distribution 


Tho  1935  edition  of  Canadian 


ginecring  staffs  in  the  promcvtion 
and  fostering  of  trade  and  com¬ 
merce. 

This  edition  Includes  over  300 
new'  manufacturers  which  now  to¬ 
tal  over  9,000,  and  10,659  revisions 
classified  as  follows;  3.502  in  the  ! 


nancing  statistics  of  (  anadian 
trado  and  prodticiion. 

TIic  association  points  otit  that 
owing  in  the  detailed  classifieat’on 
of  the  index,  huycr.s  are  gcnerall.v 
in  a  position  to  communicate  direct 
witli  manufacturers  of  goods  they 


alphabetical  section,  6,281.  in  the  ;  desire  to  .purchase,  hut  shottld  in- 
classified  and  336  in  I  he  pr.oducc,  !  formation  lie  required  regarding 
French  and  Spanish  sections.  I  specialized  lines  the  gratuitous 

The  following  details  of  contents,  service  of  the  Foninicrcial  Intelli- 
and  distinctive  feattires  ■  are  spe-  i  gcuce  Department  is  loffcred. 

cially  noted;  Alphabetical  directory  \  _ _ _ 

of  Canadian  manufacturers,  with  ! 

addresses,  branches,  export  repre-  '  The  Financial  Times  reaches  a 
sentation,  trade  marks  and  brands;  class  of  people  who  are  interested 


al  proportions,  in  contrast  with  an  _  _ _ 

abnormal  up.swing  a,  vear  ago,  I  ,  , 

says  The  Canadian  Bank  of  f  oni- I conttnuing  its  gradually  de- 


nicrce.  While  .n.  strong  forward 
surge  in  certain  branches  of  tuisi- 
ness  has  raised  llie  general  level 
nearly  10  per  cent 
the  spring  of  1934,  .t  nunihcr  of  in¬ 
dustries  have  for  some  time  tiast 
found  conditions  less  favorable  than 


;  dining  curve 

"Works-relief  spending  will  be  as 
hurried  as  jvissible.  according  to 
above  tliai  of  !  'Washington  advices,  hut  is  likely  to 
have  little  effect  until  well  into 
the  sumnier.  It  xvill  not  reach  its 
peak  as  .'i.  bttsincss  .'■■timulant  be- 


last  year,  and  the  irregularity  w  hich  p®''*.'’  winter, 

we  have  mentioned  in  previous  i.s-  "Steel  mill  oper.ation.s  turned 
sues  of  the  Monthly  I.etfer  as  char-  sliehtly  downward  last  week  after  a 
acterizing  the  operations  of  second-  month  of  cxceplioi.al  stability.  Au- 
ary  industries  still  persists,  though  '  tomobile  production  is  •still  active, 
in  smaller  degree  than  was  notice-  i  but  is  n.o  longer  gaining  rapidly 
able  during  tho  -winier  season, 
was  not  to  he  expected  that 
economic  revival  which  commenced  | 
in  this  countr.v  over  two  years  ago  ' 
would  continue  uninterrupted,  par¬ 
ticularly  in  the  fticc  .of  political  tin- 
seltlenient,  nor  was  it  probable  that 
industries  which  had  regained  all 
or  most  of  llie  ground  lost  in  the 


It  land  !i  moderate  decline  in  the  near 
tlie  :  future  would  not  be  surprising. 

"Recent  .sil\cr  developments  are 
likely  to  do  more  harm  than  good 
from  the  standpoint  of  industrial  ' 
activity,  although  the  tangible  cf-  \ 
fects  win  probably  be  .small.  <'ur-  j 
reiiry  tinkering  through  the  medium  i 
of  silver  i.s  undeniably  adding  t.j 


acute  depression  period,  and  had!|[^p  confusion  surrounding  intorna- 
therefore  reached  a  normal  or  near-  j  (^jnny]  trade.  Over  the  longer  term 
normal  position,  would  he  alile  •<>  |  flits;  sijtl  operat"  to  depress  the 
advance  much  further  for  the  time  i  ,,f  silver  f  tandard  rouii- 

being;  in  other  words,  ilieir  reenv- 
cry  having  been  rapid,  subsequent  j 
progress  would  naturally  he  more  j 


Smaller  Primary 
Movement  of  Wheat 

Wheat  marketings  in  the  Prairie 
Provinces  for  the  week  ending  April 
26  amounted  to  1.072.000  bushels 
compared  with  1.592.000  the  week 
before  and  1,536.000  in  the  same 
week  last  year.  By  pronnees  the 
receipts  for  the  week;  Manitoba 
77,000  (  90,0001:  Saskatchewan  528.- 
000  (  817,000):  Alberta  468,000 

(629.000).  Thirty-eight  weeks: 
Manitoba  28,751.000  (25,256,000); 

Saskatchewan  88,031,000  (96,705,- 

OOO):  Alberta  83.991,000  (73.948,- 

000).  Total  200,772,000  (195,908,- 
000)  bushels. 

Grain  Movement 
Affects  Car  Loadings 

Car  loadings  for  tJie  week  ending 
April  27  amounted  in  42,194  cars  as 
against  40.283  in  ihe  pirvicus  week 
and  43,161  in  Ihc  corresponding 
week  last  year.  Compared  with  last 
year  grain  was  lighter  hy  1,325  cars, 
coal  by  391  cars,  coke  by  182,  lum¬ 
ber  by  124,  puipwood  by  159.  and 
pulp  and,  paper  hy  113.  Miscellane¬ 
ous  freight  showed  an  increase  of 
782  cars,  the  we.stern  division  being 
up  by  i'Jl  and  the  eastern  division 


gradual.  Yet  we  have  to  note  that 
there  was  a  slight  relrogrcssion  in 
two  important  industries,  liircstry 
and  steel  milling,  during  the  first 
part  of  the  year,  n.otwith.^landing  a 
marked  change  for  llii  “letter  in 
the  automotive  an  1  .ns.-ociated 
trades  and  a  eomparat-.vcly  good 
volume  of  new  eonstruc::‘)n  woik 
underta!;cn.  'I’his  anomal.v  is  only 
partly  explained  by  inclement  win¬ 
ter  weather  in  some  importiini  pro- 
cticing  aieas  and  deferred  nrder.s 
under  governmental  auspices  for 
oerlain  material,  railwa,"  equipment, 
for  example. 

The  past  month  ha.s.  however, 
rever.scd  this  trend.  New  const  ruc¬ 
tion  enniracls  awarded,  though  not 
exceeding  those  of  .\prjl,  I.  were 
about  one-third  greater  than  in 
Marcli  •of  this  year,  a  development 
which  in  itself  may  he  regarded  as 
offsetting  a  seasonal  slackening  in 
the  automobile  industry.  Some  im¬ 
provement  is  reported  in  steel  pro¬ 
duction  as  well  as  in  forestry,  al¬ 
though  the  over.slocking  of  paper 
which  we  mentioned  la.st  month  has 
not  yet  been  corrected  and  the  news¬ 
print  mills  are  not.  therefore,  able  to 
take  full  advantage  of  the  seasonal 
increase  in  demand  for  their  product ; 
Ihe  lumber  Industry,  however,  has 
now  offset  Ihe  redurtion  in  its  cut 
during  ihe  January-Fehruary  pe¬ 
riod.  whteh  fell  lo  about  70  per 
rent,  of  that  of  the  first  two  months 
of  last  year. 


Business  Index 
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Balance 

Stork  Market^?: 

Shares  sold  week  end. 

May  4 

Copper  May  8  —  9  certs  N . A  . 

Wheat—  May  8  -  -  A^ay,  Sti^.j  rents.  Winnir 
•As  compared  with  correrpor.fiii  j,'  pent 
year. 


Mortality  On  Continent 
May  Set  Record  In  1933 


Health  conditions  in  the  first 
quarter  of  1935  among  Ihe  millions  i 
of  industrial  policybo’drrs  .'if  the  i 
Metropolitan  F.ife  Insurance  t  orn-  ' 
pany  liave  been  very  satisfactory, 
i  according  lo  the  April  i.sstie  of  the  ^ 
'  Blatifitical  Bulletin  of  (hat  in.''-litu-! 
iiion.  "'I’hcy  give  goo]  ground,  in' 
fart,"  the  bulletin  says,  “for  the  | 
In  its  weekly  summary  of  Hieitviiio  tha.l  ihe  current  year  will  set 
general  business  situation.  tliein  new  record  for  low  mortality  in 
Standard  Statistics  Compaiiy,  ■'►f  |  thus  important  cross-section  of  the  | 


U.  S.  Industry  At 
Low  Point  Of  1935 


WHEN  SPRING  IS  IN  THE  AIR  .  .  .  AND 
YOUR  THOUGHTS  TURN  TO  FISHING 
.  .  .  AND  ALL  YOUR  TACKLE  IS  IN 
ORDER ... 

It’s  only  a  matter  of  minutes 
to  round  up  a  few  Kindred 
Spirits . . .  via  Long  Distance. 


Whether  it’s  social  or  business  contacts, 
the  telephone  makes  them  quicker  and 
easier.  See  the  list  of  rates  in  the  front 
pages  of  your  directory;  you  can  talk 
ICO  miles  or  so  for  as  little  as  30  cents. 


New  York,  currently  comments  as 
follows:  "Allhough  only  slightly 

below  the  levels  established  at  this 
time  a  year  ago.  industrial  activity 
(adjtisted  for  seasonal  variiiiinni 
ia  at  (he  lov/'  point  thus  far  in  19  15 


.Vnierican  and  Caiiiidian  popul:;- 
lions.” 

The  deiilh  rale  for  ilii,- 
lll.■'Ured  wage-earners  .a  p| 
pendents  w  as  out;.'  t 
Thi.-,  marlis  a  d:';p  “’f  :’.9 


group  of 
I  heir  d"- 
per  I  ,nO''i 
per  ert'' 


t 


May  10,  1933  ‘ 


Second  Section 


If  f fitattiial  f tiMi! 


Questionnaire  Shows  Life  Insurance 
Favored  Investment  Average  Man 


cc 


Why  I  Recommend  and 
Buy  Life  Insurance’* 


fCopyright) 


Interesting  Results  Are 
Obtained  From 
Survey 


VALUES  MAINTAINED 

Changed  Attitude  Of  Wives 
a  Notable  Feature 
Of  Returns 


Insurance  75%  of  Program 

A  Typical  Response  to  The  Financial  Times*  Insurance 
Week  Questionnaire 


To  what  extent  d-ocs  life  insurance  enter  into  your  plan  of  building 
for  future  income* 

With  depression  over,  it  is  my  intention  to  invest,  as  in  the  past, 
at  least  75  per  cent,  of  my  surplus  income,  if  any.  in  life  insur¬ 
ance. 

y.  y: 


Appreciation  of  life  in 

surance  as  an  investment! 
and  a  sheet  anchor  against  the| 
inevitable  loss  of  earning  po\v-j 
rr  which  comes  with  old  age: 
apparently  has  been  strongly  i 
engendered  in  the  minds  of  the| 
average  business  man  and  sal- 1 
aried  employee  in  Canada  dur*! 
ing  the  past  few  years.  Evid-; 
once  of  this  trend  of  opinion  is 
provided  by  the  results  of  aj 
questionnaire  sent  out  by  The 
Einancial  Times  to  a  group  of, 
its  subscribers  who  have  ex¬ 
hibited  their  interest  in  invest¬ 
ments  l)y  making  more  or  lesS' 
eonsi.stent  use  of  its  ‘‘Hints  to 
Investors”  deiiartment.  1 

The  ducstionnairc  was  short  and  | 

.simple  in  form.  subinittinK  only  four  i<,gyp.  -my  wife  is  just  as  enthusia.stic  Itoo.  that  the  misdemeanor  in  this 
questions  de.ilins:  with  the  extent  jjm  about  result  obtained  in  life  lease  apparently  oeeurred  some  eon- 

whieli  life  insurance  figured  in  the  ‘  jp^yrance.  and  would  prefer  ibis  in-  siderabie  time  ago  judging  by  the] 
building  of  future  ineome:  the  pro- 1 any  other  from  past  ex-  tenor  of  the  complaint,  rnforf.unate- I 
portion  of  surplus  ineome  available  |  pp^ience."  Another  says;  "regards  ly.  however,  it  .served  to  turn  the 
for  investment  represented  by  pre- |  |jfg  jpgyranee  as  essential  to  keei>  in  |  injured  party  away  from  insuranee. 
miums  on  life  insurance  and  annui- 1 fp^ce.  even  if  other  investments  have  i This  particular  reply  reads  as  fol-| 
ties:  ilie  manner  in  which  life  in- 1  |p  be  sacrificed."  Still  another  say.s;  i  lows;  I  carry  no  life  insurance 

"much  against  all  other  investments. !  now.  Took  out  fl.OOO  when  young.' 
prefers  insurance”.  Other  replies  to  .The  agent  made  verbal  promises  to  1 
this  question  were;  "Insurance  as 'me  which  were  not  authorized  in 
very  necessary  for  a  foundation  he- 1  the  policy,  and.  being  young,  J  did 
fore  going  into  anything  else”.  "Ab-inot  notice  until  later  in  life.  At 
.solutcly  depends  on  life  insurance  maturity  I  was  forced  to  take  sur- 


Approximately  tchat  portion  of  your  surplus  income  is  note  invest¬ 
ed  in  life  insurance  including  annuities  as  compared  u'ith  other 
types  of  investment  -  bonds  and  stocks,  mortgages,  real  estate  and 
property  * 

About  75  per  cent.,  and  dividends  within  the  past  five  years  have 
been  almost  entirely  maintained.  Result,  to  my  mind,  exceeds  by 
far  that  in  any  other  investments,  which  were  made  in  stocks  most 
of  which  have  not  returned  any  income  at  all  for  the  past  five 
years. 

V  ¥  y.  ¥ 

How  tuts  your  investment  in  life  insurance  stood  up  in  the  past 
five  1/cars— in  value  and  in  dividends^- a-s  compared  with  your 
other' investments  ? 

Dividends  have  been  nearly  completely  maintained,  which  ha.s 
more  than  ever  convinced  me  of  the  value  of  iife  insurance  as  a 
sure  and  profitable  invc.slmcnt. 

•r  ¥  ¥  ¥ 

If  married,  how  dors  your  wife  regard  your  life  iiwurniirc  in  rela¬ 
tion  to  your  other  investments  * 

My  wife  is  just  as  enthusiastic  as  I  am  about  result  obtained  in 
life  insurance  and  wouhi  prefer  this  investment  to  any  other,  from 
past  experience. 


ON  the  eve  of  Life  Insurance  Week,  two  years  ago  (1933), 
outstanding  Canadians  in  many  walks  of  public  and  busi¬ 
ness  life  contributed  to  The  Financial  Times  their  responses  to 
the  query — ‘‘Why  1  recommend  and  why  I  buy  life  insurance?” 
I  From  their  replies  the  following  extracts  were  given  as  being 
typical  of  their  views: 

I  "Why  buy  insurance?  A  more  interesting  question  would  be.  why 

j  should  one  not  insure?  But  to  that  my  answer  would  have  to  be,  I  do 
I  not  know." 

E.  W.  BEATTY, 

I  rresident,  Canadian  Pacific  Railway. 

;  ¥  ¥  ¥  ¥ 

"Experience  is  a  great  teacher,  and  the  fact  that  even  a  small 
investment  when  a  young  man  helped  to  tide  me  over  a  couple  of 
rough  spots  later  in  life,  is  my  strong  argument  In  favor  of  life 
I  insurance.” 

HON.  GEO.  r.  GRAHAM, 

Member  Canadlen  Senate. 

♦  ¥  ^ 

'  "To  carry  life  insurance  proportionately  to  one’s  means,  reflects 

i  great  credit  on  a  man's  judgment  and  character." 

HON.  L.  A.  TASCHEREAU. 

Prime  Minister  of  Quebec. 

¥  ¥  ¥  ¥ 

I  "Perhap.s  the  most  valuable  thing,  about  life  insurance  is  that  It 
I  frees  one  from  harassing  rares  and  gives  you  s  better  chance  to  do 
your  work  thorouglily  and  rffertlvely." 

I  REV.  CANON  SHATFORD. 

,  Church  of  St.  Jsmes  the  Apostle,  Montresl. 

¥  ¥  ¥  ¥ 

"Eanadians  should  feel  that  in  their  insurance  Institutions  they 

have  one  of  the  soundest  forms  of  permanent  Investment.” 

StR  JOHN  AIRD, 

President  Cansdian  Bank  of  Commerce. 

¥  ¥  ¥  ¥ 

take  on  life  insurance  by  a  glib  tongued 
have  since  recognized  that  I  had  after  all 


"T  was  Induced  to 
insurance  agent,  hut  T 
secured  n  fair  deal." 


surance  lias  stood  up  in  the  past 
years  in  relation  to  other  forms  of 
investment;  and  in  ihe  ease  of  a 
married  man.  Ilie  viewpoint  of  his 
wife  on  Ihe  value  of  life  insuranee 
in  relation  to  other  forms  of  invest" 
ment.  The  percentage  of  replies  re¬ 
ceived  to  questionnaires  sent  out 
was  large,  indicating  a  keen  interest 
on  the  part  of  recipients  in  the  sub¬ 
ject.  and  the  evidences  of  this  in¬ 
terest  were  enhanced  by  covering 
letters  received,  or  notations  on  the 
questionnaire  form,  stating  that  the 
results  of  tlie  enquiry  would  be 
eagerly  awaited. 

The  bulk  of  replies  received  were 
from  married  men.  most  of  them 
with  family  obligations,  and,  with 
few  exceptions.  Ilie  answers  to  the 
questions  indicated  that  life  insur¬ 
anee  and  annuities  absorbed  a  sub¬ 
stantial  proportion  of  the  surplus 
income  ranging  from  25''r  to  7o^/r, 
Some  of  the  replies  gave  evidence  of 
a  lack  of  intelligence  and  imagina¬ 
tion  on  Ihe  part  of  the  salesman.  An 
example  of  this  is  one  questionnaire 
w'hich  stales  that,  while  25%  of  the 
annual  savings  goes  into  life  insur¬ 
ance.  it  has  been  taken  for  protec¬ 
tion  only  and  enters  into  the  writers 
plan  of  building  for  future  income 


life 

I  while  very  doubtful  regarding  other !  render  value  instead  of  a  good  paid 


investments".  "The  best  Invest¬ 
ment." 

How  It  Has  Stood  I'p 

On  the  question  of  how  life  insur¬ 
ance  has  stood  up  in  relation  to 
other  investments,  replies  to  the 
questionnaire  indicate  an  almost 
unanimous  agreement  that  life  in¬ 
surance  has  stood  up  very  much  bet¬ 
ter  in  the  matter  of  return  while,  of 
course  having  been  unimpaired  as 
to  realization,  value.  Some  of  the 
replies  to  this  portion  of  the  ques¬ 
tionnaire  arc  as  follows;  "Dividends 
have  been  nearly  completely  main¬ 
tained,  which  has  more  than  ever 
convinced  me  of  the  value  of  life  in¬ 
surance  as  a  sure  and  profitable  in¬ 
vestment".  "The  only  Investment, 
outside  of  Dominion  government 
bonds,  which  has  stood  up  100%" 
“Although  dividends,  hn  life  insur¬ 
ance  have  been  lessened  In  recent 
years,  the  value  of  life  insurance  as 
a  whole  has  stood  up  100%,  where- 


nnt  at  all”.  This  man  adds  that  he 'as  other  investments,  on  a  conserva- 


"might  have  taken  some  endowment 
insurance  liad  I  not  thought,  until 
reecptly.  Hint  a  slight  disability  from 
which  I  suffer  would  prevent  my 
lieing  patSsed  by  a  medical  examin¬ 
er".  In  replying  to  the  fourth  query 
o:i  the  questionnaire  "if  married, 
bow  docs  your  wife  regard  your  life 
in.'iurance  in  relation  lo  your  otlier 
ii’ vestments",  this  part.v  says  "lavor- 
iibly".  In  life  insurance  iiarlatice— 
Ibis  looks  like  a  good  "prospeet” 
badly  sold.  On  the  other  hand,  the 
majority  of  replies  showed  evidence 
of  consiilerable  intelligence  and  in¬ 
dustry  on  the  part  of  the  under¬ 
writer. 

Tiic  I  nnuirried  .Man 

A  feature  of  the  questionnaire  re¬ 
sults  w.as  that  the  few  unmarried 
men  who  scut  in  replies  carried  a 
relatively  small  amount  of  iusur- 
anec  --  altliougli  considerably  more 
Ilian  they  would  proliably  have  done 

to  10  years  ago  and  were  not 
seized  witii  the  value  of  life  iiisur- 
nnee  as  a  foundation  for  the  building 
of  an  estate.  One  reply  sent  In  by 
an  unmarried  man,  who  carries 
$<.000  of  insurance,  ealliiig  foi'  i>re" 
iiiiunis  representing  lO',  of  iiis  sur 


tlve  basis,  have  depreciated  50%.’’ 
“Mfe  insurance  Is  the  only  thing  that 
has  stood  up  100%  in  the  last  5 
years  in  my  own  particular  instan¬ 
ce".  An  Ottawa  merchant,  with  $49,- 
000  of  life  insurance.  $20,000  in 
stocks  and  bonds,  and  $25,000  in 
real  estate,  says;  Insurance  —  prac¬ 
tically  no  loss  In  dividends;  stocks 
— you  know!" 

The  use  of  life  Insurance  for  the 
establishment  of  a  retirement  in¬ 
come  has  obviously  captured  the 
imagination  of  many  salary  earners 
and  business  men.  Quite  a  number 
of  those  replying  to  the  question¬ 
naire  refer  to  this  feature.  Here  is 
an  example;  "Afy  plan  is  all  retire 
ment  income  at  age  65.  or  cash 
settlement.  If  a  monthly  ineome 
plan  Is  finally  elected,  this  will  equal 
iny  present  earning  capacity  in  ray 
present  employment.”  Tills  man. 
answering  t'hc  question,  on  how-  his 
investrneut  in  life  insurance  has 
stood  up.  says;  "There  has  been 
some  decrease  in  dividends  paid  on 
insurance  investments,  and  there 
may  be  more  with  lower  interest 
rales,  both  on  investments  and 


BEAUDRY  LEMAN. 

General  Manager  Banque  Canadlenne  Nationale. 

-r  ¥  ¥  ¥ 

"T  believe  in  the  institution  of  life  insurance  beeaiise  it  is  founded 

on  theoretically  correct  principles,  and  because  it  has  adjusted  itself 
to  the  practical  needs  of  every  generation." 

FRANK  A.  ROLPH, 

President,  Imperial  Bank  of  Canada. 

¥  ¥  ¥  ¥ 

"T  have  always  regarded  life  Insurance  as  the  back  log  to  personal 
and  business  fortunes.” 

C.  L.  BURTON, 

Preaident.  The  Robert  SImpeons  Co.,  Ltd. 

¥  ¥  ¥  ¥ 

"I  have  always  said  that  insurance  means  saving,  and  It  was  the 
sheet  anchor  of  the  family.  ' 

HON.  RODOLPHE  LEMIEUX. 

Member  Canadian  Senate. 

¥  ¥  ¥  ¥ 

"Life  insurance  has  long  beeti.  recognized  as  one  of  the  most 
dependable  means  for  providing  for  one's  dependents,  and  it  would  be 
“hard  to  measure  the  contribution  it  has  made  to  human  happiness 
during  the  last  fifty  years." 

T.  A.  RUSSELL. 

Preaident,  Wlllya-Overland,  Ltd. 

¥  ¥  ¥  ¥ 

"Life  insurance  has  been  a  sheet  anchor  to  thousands  during  recent 
years,  providing  them  with  cash  when  many  other  forms  of  invest¬ 
ment  were  difficult,  if  not  impossible,  to  realize  upon.” 

W.  G.  WATSON, 

General  Manager,  Toronto  General  Tmata  Corp. 


up  policy — which  T  was  promised. 

Therefore  I  took  no  further  inter¬ 
est  in  life  insurance.  However,  T 
believe  it  to  be  a  good  thing,  wljen 
carried  on  honestly,  to  prospective 
policy-holders”.  The  last  paragraph 
suggests  that,  despite  his  own  un¬ 
fortunate  experience,  he  has  seen  the 
benefits  accruing  lo  others  from  life 
insurance. 

An  Interesting  reply  comes  from 
a  doctor  in  British  Columbia,  appar¬ 
ently  a  .student  of  economics,  who 
apparently  foresees  a  period  of  in¬ 
flation  ahead.  He  compares  the 
record  of  life  insurance  and  other 
types  of  investment  as  from  1922 
onl.v,  and  has  the  following  to  say; 

"Life  insurance  has  done  about  the 
same  as  bonds.  It  has  done  much 
better  than  real  estate,  but  nothing 
like  common  stocks,  since  the  middle 
of  1932.  of  course.  "Although  life 
Insurance  ma.y  possibly  suffer  ex¬ 
tremely  in  the  next  few  years  due  _ 

to  dollar  depreciation.,  which  could  I  _.  ,  ,  ,  j  i,  j  t 

only  be  met  by  common  stock  and  I  ^here  are  very  few  people  today  true  description  of  Life  Insurance, 
commodity  speculation  vet  for  the  '  or  !  I.ife  Insurance  is  a  bond  Issued 

average  man  not  experienced  in  the'®”®**’®'’’  ®  considerable  portion  of  against  a  life  valued  in  exactly  the 


Life  Insurance  As  Property 

From  an  addraaa  b^  ALBERT  ROSS  manager  at  Halifax  for  the  Dominion  LMe 
Aeeuranee  Co.  to  the  Life  Underwritere  Aeiociation  of  Halifax,  N.S. 


speculative  trends,  life  insurance 
probably  remains  his  best  bet  as  it 
lends  itself  better  to  savings  than 
even,  bonds,  and  creates  an  estate 
on  his  family’s  behalf  with  a  down 
payment”.  TTiat  he  practices  what 
he  preaches  is  indicated  by  the  fact 
that  he  estimates  his  life  insurance 
as  representing  about  50%  of  his 
estate  value  if  converted  into  in¬ 
come.  He  carries  an  $11,000  policy 
on  a  $55  monthl.v  income  plan,,  about 
$18,000  In  common  stocks  and  cash 
in  bank,  and  no  bonds. 

robelievers  .Ire  Few 


!  their  savings  or  Investments  by  the 


issue  I 


same  way  that  corporations 
bonds  against  material  asset.s. 

It  is  difficult  for  one  to  under¬ 
stand  why  hond.s.  as  w-e  know  them, 
should  be  so  generall.v  appreciated, 
and  Life  Insurance  to  some  extent 
rather  neglected;  but  the  answer 


tremendous  depreciation  which  has 
taken  place  in  the  various  markets 
of  the  world,  and  it  is.  as  you  are 
all  aware,  a  proud  boast  of  the  l,ife 
Insurance  business  that  even 
through  all  those  years  not  a  single 

dollar  of  principal  has  been  lost  to  j  seems  to  be  that  we  have  not  talked 
those  who  entrusted  their  money  to  about  our  product  in  the  same 
the  safekeeping  of  a  legal  reserve  |  terms  and  the  same  language  that 
Life  Insurance  company  in  Canada. !  bond  salesmen  speak  about  their 
In  other  words,  all  other  forms  of  I  bonds  to  the  public  who  buy  them, 
property  of  which  a  man  may  have  I  All  of  you  have  no  doubt  at  one 
been  possessed  five  or  six  years  ago  |  time  or  another  heard  someone  say, 
have  depreciated  more  or  less,  and  "Certainly  it  is  true  that  Life  In¬ 
in  most  cases  more,  whereas  the  |  surance  is  valuable  after  death,  but 
One  correspondent  an  inspector  invested  in  Life  Insurance  Is  lit  cannot  be  considered  as  property 

of  schools,  states  that,  about  30  i®*'”  unless,  xvhlch  unfortun- !  except  for  its  cash  value  during 

years  ago  he  Invested  in  timber  '  ®*^''^  *’*®”  ^**®  ®”®®  *”  more  in- : lifetime;  In  fact  it  is  even  a  liability 

stances  than  it  is  possible  to  men-! because  premiums  must  be  paid  to 


plus  ipcnnie,  ssyp;  "I  have  found  | iu  tlieir  relationship  to 
that  investments  in  good  eoimnuu  investments.  In  a  word,  there 

storks  sucli  as  Nalional  Breweries,  I simply  lieeu  no  comparison  pro- 
imperial  Oil.  and  .Xoi  anda  liave  been  Ivijinp  insuranee  companies  maintain 
the  besi.  due  to  Ihe  out  in  dividends 
on  insurance.”  He  overlooks  the 
fact  that,  if  lie  liad  been  forced  lo 
lealize  or  borrow  on  common  stocks 
rufli  as  these  in  1932.  there  would 
liave  heeii  a  very  wide  impairineut 
ns.suniiug  llint 
lieeu  a<(iuired 


lands  and  last  .vear  sold  about  Sg 
of  this  land  for  four  times  the  ori¬ 
ginal  purchase  price.  He  states  his 
belief,  however,  that  life  insurance 
has  greater  stability  than  most  other 
investments  made. 

A  few  of  the  replies  show  that  .  . 

there  remain  some  good  prospects  ^  main  has.  an  ccon- 

,for  the  life  underwriter  who  knows  programme  and  he  is  given 

loans.  In  prospeet.  But  why  bring  business  lo  Ihe  extent  that  he  ®  limited  number  of  years  — 

up  the  ttaliiful  memory  of  values  and  [pan  convince  a  man  who  has  sold'®*  most  thirty  or  forty  to  ac¬ 


tion.  this  good  property  of  ours  has 
been  borrowed  against  in  order  to 
take  up  the  slack  and  losses  sus¬ 
tained  in  investments  in  other  forms 
of  property. 

Every  man  in  Ihi.s  world  should 


their  present  sound  financial  posi¬ 
tion”. 

I’he  Toiiiiger  Set 

In  sending  out  these  iiuestionnai- 
res.  The  l•'illan^ial  'I'imes  found  it  a 
the  securities  had  |difficull.  if  not  impossible,  rmitter  lo 
between  lh27  and  ensure  a  fair  representation  of  all 
192!i.  l.ile  insurance,  oil  ilio  other  [classes — as  lo  age.  family  respoii- 
hand  would  have  shown  no  impair- !  sihilities.  etc.  The  general  experi¬ 
ment  v.  liatever.  Even  on  higli  grade  lenee  is  that  the  younger,  unmarried 

nien  pur-sue  a  "hit  or  miss”  policy 
in  their  investments,  and.  wlien 
writing  lo  ’Ihe  Financial  Times  for 


himself  on  some  other  type  of 


bonds  till'  jinp.airnient  of  principal  in 
1932  was  suhsiantial;  lienee  Ilie  rea¬ 
son  w'.iy  life  insurance,  on  its  past 
record,  should  be  considered  as  tlie 
<  ornerstoii''  of  an  investnieiit  struc¬ 
ture.  whatever  Ihe  silualioii  of  the 
Investor.  Life  underwriters,  appar¬ 
ently.  liave  a  fertile  field  still  avail- 
sble  in  the  unmarried  man  who,  just 
as  much  as  the  married  man.  should 
he  preparing  for  the  time  when  ad¬ 
vancing  age  threatens  his  earning 
capacity,  or  brings  with  it  the  wish 
to  retire  from  business  activities  and 
spend  his  declining  years  in  leisure 
without  want. 

Wives  Strong  For  Insurance 

Another  notable  fact  elicited  by 
the  questionnaire  Is  that  the  ma¬ 
jority  of  married  women  are  strong 
supporters  of  life  insurance  as  a 
medium  of  investment  of  the 'surplus 
income.  When  it  is  recalled  that 
only  a  few-  years  ago  the  average 
life  underwriter  had  to  overcome  a 
much  greater  sales  resistance  from 
the  wife  than  from  the  husband  in 
order  to  close  a  sale,  the  results  of 
’I'ho  Financial  Times  questionnaire 
indicate  a  materially  smoother  road 
for  tlie  life  underwriter  in  this  di¬ 
rection  today.  Some  of  I'iie  replies 
to  Ilie  founh  and  last  query  on  the 
fiuesiionnaire,  "if  married,  how  does 
your  wife  regard  your  life  insuranee 
in  relation  lo  your  other  investraenis 
are  enlichiening  in  this  regard.  One 


advice,  only  seek  opinions  on  indi¬ 


vidual’  securities  without  reference  |  "’hn  sent  along  replies  ar.e  applying 


to  theli  age.  resources,  or  objectives. 
Several  replies  received  to  the  ques¬ 
tionnaire.  however,  indicate  that  this 
class.  Ihe  business  man  of  the  fu¬ 
ture.  Is  learning  to  accord  life  in¬ 
surance  Its  proper  place  m  the  in¬ 
vestment  program.  One  reply  from 
a  correspondent  In  this  class  states 
that  life  insurance  enters  into  his 
plan  of  building  for  future  ineome  to 
the  e.xtent  of  40%,  and  that  invest¬ 
ment  in  life  insurance  represented 
45%  of  his  surplus  income  and 
stocks  and  bonds  55%.  Testifying  to 
his  comparative  youth  is  his  reply 
to  the  query  as  to  how  his  life  in¬ 
surance  has  stood  up  during  the 
past  5  years  In  relation,  to  his  other 
investments;  "Cannot  give  compari¬ 
son,  as  all  Investments,  including 
life  insurance,  have  been  acquired  in 
last  5  years”.  He  also  states,  in  re¬ 
ply  to  the  fourth  question,  that  he 
is  unmarried. 

Only  One  Complaint 

Eloquent  testimony  to  Ihe  stan 
dard  of  ethics  attained  hy  tlie  life 
underwriter  today  is  that,  among  all 
the  replie.s  received  to  the  question¬ 
naires.  only  one  oomplaim  of  liaving 
been  badly  ircalcd  by  a  salesman 
was  forthcoming.  It  is  significant 


. .  ,,,  eomplish  his  purpose.  He  has  an 

Vestment' to  "fhe'^entirV  cxe'lusion  'of  instinctive  desire  to  build  up 

liffi  insurance.  One.  a  married  man.l'^^?^  known  as  an  estate,  but 
has  all  his  surplus  income  invested  the.v  all  have  the  desire,  un¬ 

in  bonds,  one-third  of  which  he  setS  |  ®’^*®®.®*®*-''^  very^few  are  able  to  ac- 
aside  as  a  sinking  fund  against  de- 1 *”®  j®**-  5fou  are  familiar 
fault.  He  takes  the  view-  that  it  is,)'’'*^  i*'®  ^®®*  that  not  more  than  one 
not  likely  that  all  bonds  will  default''®  ten  at  the  lime  of  death  or  time 
at  the  same  lime.  .Another,  unniar-l®*^  retirement,  say  age  ().'>.  has  sue- 
ried.  has  all  his  investments  in  pro-  ceeded  in  amassing  an  estate  targe 
periy,  and  thinks  that  sound  common  i  enough  to  yield  an  income  of  $50.00 
slocks  are  as  good,  if  not  better  than  I  0®'"  nionlh.  and  three  out  of  every 

four  die  or  retire  from  work  with¬ 
out  having  anything  at  all.  It  is 
also  a  well-know'n  fact  to  all  of  us 
present  that  of  all  the  estates  left 
at  death  and  accumulated  at  Ihe  re¬ 
tiring  age,  our  good  product.  Life 
Insurance,  forms  by  a  very  great 
margin  the  largest  portion  of  that 
property. 

Two  BeJiefiriaries 


insurance.  He  believes,  liowever, 
that  life  insuranee  is  good  for  the 
average  man  who  cannot  save  mo¬ 
ney  without  any  such  obligation. 

In  brief,  the  results  from  the  ques¬ 
tionnaire  show'  that  50%  of  those 


from  35%  to  75%  of  their  surplus  in¬ 
come  to  the  building  up  of  an  insur¬ 
ance  estate,  while  another  25%  are 
applying  between  20%  and  35%  for 
this  purpose.  Only  three  carry  no 
life  insurance  whatever,  and  of  these 
two  are  believers  in  life  insurance 
tor  otlier  people.  Almost  90%  of 
the  replies  indicate  that  life  insur¬ 
ance  has  stood  up  much  better  in  the 
past  5  years  than  any  other  type  of 
investment:  w-hile,  in  almost  every 
case  w-here  the  correspondent  was 
married,  he  stated  that  his  wife 
looked  upon  life  Insurance  as  the 
best  investment  for  his  surplus 
funds. 


Advice  Valued 

Halifax,  N.S., 

April  4,  1933. 
The  Mnancial  Times, 

Montreal,  Que. 

Dear  Sir.s, — Thank  you  for 
your  letter  of  the  23th  ultimo. , 
and  for  Hie  trouble  >ou  look 
to  obtain  iniorniation  regard¬ 
ing  Ihe  concern  about  which  I 
inquired. 

ISignedI  A.  E . 


Let  us  not  forget  that  a  Life  In¬ 
surance  policy,  so-called,  has  two 
beneficiaries:  one,  the  person  named 
in-  the  contract,  and  what  is  vastly 
more  important,  the  insured  himself 
while  he  Is  living.  And  again,  as 
you  all  know  only  too  w-ell,  by  far 
the  largest  amount  of  money  dis¬ 
tributed  by  Life  Insurance  companies 
in  any  year,  is  paid  to  living  policy¬ 
holders. 

Let  us  for  a  moment  compare  our 
product  of  Life  Insurance  with  that 
of  bonds. 

If  it  were  possible  for  a  respon¬ 
sible  financial  bouse  to  present  to 
the  public  a  bond  Issue  which  had 
an  absolute  guarantee  of  principal 
which  was  guaranteed  never  to  fluc¬ 
tuate  in  price,  which  at  all  times  was 
good  collateral,  xvhleh  could  be 
bought  on  the  instalment  plan,  and 
which  promised  that  in  the  event  of 
death  the  instalments  would  be  can¬ 
celled  and  the  bonds  would  be  fully 
paid  in  ease  of  accidental  death, 
that  that  liond  i.ssue  would  be  sold 
Rf>  quickly  that  it  would  be  Inipns- 
sihle  for  most  people  to  obtain  any 
part  of  it.  And  yn  that  m  a  very 


maintain  it.”  The  answer  is  quite 
simple.  Through  custom  and  for  the 
convenience  in  purchase.  Life  Insur¬ 
ance  is  mainly  sold  on  an  annual 
instalment  basis,  whereas  other  pro¬ 
ducts  such  as  bonds  are  usually  paid 
for  in  one  lump  sum.  If.  therefore, 
I.ife  Insurance  w-ere  purchased  out¬ 
right  such  a  criticism  could  not  he 
made,  and  personally  I  see  no  reason  j 
why  the  practice  of  purchasing  Eife 
Insuranee  by  one  single  payment  | 
should  not  be  very  much  more  popu-  j 
lar  than  heretofore,  and  I  sincerely  , 
believe  that  if  we.  a.s  salesmen,  re-  | 
adjust  our  attitude,  w-e  have  a  won¬ 
derful  opportunity  to  sell  vastly 
more  I.ife  Insuranee  In  this  way 
from  now  on.  ' 

.Another  person  may  say  that  one 
ran.  hardly  consider  Life  Insuranee  ' 
a.s  property  because  no  immediate 
income  can  be  derived  from  it.  The  ! 
same  answer  is  evident.  If  purchas-  ! 
ed  on  an  annual  premium,  in.  other 
words,  on  the  instalment  plan.  Life 
Insurance  as  property  is  no  more  i 
the  actual  possession  of  the  party- 
insured  than  any  other  product  sold  I 
in  the  same  way.  and  it  could  not  be  . 
expected  that  an  Immediate  income  j 
could  be  derived  from  an  investment  I 
which  was  not  yet  paid  for. 

A  Guaranteed  Income  ! 

1  maintain,  however,  and  it  is  j 
easy  to  prove,  that  our  product  of 
Life  Insurance  when  paid  for  wiil 
give  to  any  person  a  guaranteed  in¬ 
come  at  a  very  fair  rate  which  Is 
something  that  I  know  cannot  be 
said  about  any  other  form  of  pro¬ 
duct  or  investment. 

One  cannot  emphasize  too  strong¬ 
ly  that  Life  Insurance  as  compared 
to  other  forms  of  Investment  is 
equally  profitable  and  by  a  very  long 
margin  a  great  deal  more  secure. 

■\'ou  are  all  familiar  with  the  law 
of  averages  applied  to  mortality  In 
our  business.  It  is  necessary  for  the 
benefit  and  for  the  security  of  man 
to  apply  the  law  of  averages  to  In¬ 
vestments.  and  Tdfe  Insuranee  rom- 
paiiies  do  exactly  that.  For  instance, 
if  any  man  has  $5,000  Invested  itv  a 
Life  Insurance  company  and  that 
company  has  5.000  different  invest¬ 
ments,  it  means  that  the  man  lia.s 
ahnui  $1.t>U  invested  In  S.Oiin  dif¬ 
ferent  invp.Btmenis  and  that  is  w'hv 

1-;  so  safe  and  so  .secure  I  think 

H'ontinued  on  page  I1) 


Life  Insurance  as  Factor 
I  In  Building  Civilization 

I  Permits  Man  To  Value  and  Continue  His  Earning  Power 
I  After  Death — Three  Measures  For  Attain* 

I  ment  of  Financial  Security 

I  BUSINESS  MEi^SHOULD^SEEkllX^  OPINION 

I  From  **The  Policy  Holder* 


Fivilizatinn  results  from  the  de¬ 
sire  of  individuals  to  improve,  and 
in  its  iiic.dprn  meaning  it  is  to  he 
seen  in  Hie  urge  towards  financial 
seeurit.v.  with  all  the  material  and 
intellectual  benefits  implied  by  that 
security. 

On  the  more  or  less  selfish  aspect 
this  suggests  CTonomie  safety  for 
the  individual  himself,  with  Hie 
pe.aee  of  mind  and  general  comfort 
implied  hy  that  flviiiglil.  On  its  un¬ 
selfish  aspect  it  conveys  the  idea 
of  the  absence  of  financial  dangers 
for  wife  and  children,  and  gener- 
all.v  the  welfare  of  the  family;  es- 
perially  the  removal  of  such  dan¬ 
gers  if  the  normal  Income  i.s  ter¬ 
minated  ihrougli  Ihe  Iireadwinner’.s 
death. 

It  i.s  only  in  its  modern  interpre¬ 
tation  that  It  is  fiefiniiely  to  he 
seen  that  elvilizai4on  means  solely 
an  improvement  In  the  value  of 
iife.  Any  other  idea  based  on  the 
w-ord  "civilization”  has  im  real 
meaning. 

lalning  a  Human  I.ife 

Statisticians  have  spent  much 
time  and  thought  on  valuing  a  liii- 
nian  life.  This  cannot,  of  eour.se,  he 
I  worked  down  lo  small  detail  for  the 
I  individual,  hut  hy  taking  groups  of 
!  men.  and  averaging  iheir  experi. 
enccs.  ,a  reasonable  value  can  he 
produced. 

The  fir.st  sten  has  been  lo  find 
the  average  eost  of  rearing  a  child 
to  wage-producing  ago.  To  that 
Item  is  added  the  value  of  the 
mother’s  contribution,  and  then 
the  figures  prove  that  an  average 
American  family  (in  normal  times! 
requires  £2.000  in  bring  a  child  to 
w-age-produeing  age. 

The  human  mae.hine  ha\-tng  thus 
been  built  up,  and  prepared  to  en¬ 
ter  lon  its  productive  stage,  the  av¬ 
erage  income  year  by  year  after¬ 
wards  is  ascertained,  and  the 
chances  of  dying  taken  into  consid¬ 
eration.  Then  it  became  practic¬ 
able  to  say  that  a  human  life,  judg¬ 
ed  at  the>  beginning  of  Its  earning 
years,  possesses  an  average  value 
of  about  £6,000. 

Family  Han’s  Talna 

Th®  cash  value  of  human  life  va¬ 
ries 'tremendously,  not  only  because 
different  classes  of  men  earn  wry 
different  Incomes  hut  also  because 
the  Income-earning  years  are  much 
shorter  for  some  men  than  for 
others.  But  as  a  rough  and  ready 
guide  the  following  figures  are  rea¬ 
sonably  correct: 

1 

At  valued  at 

I  20  times  Income 

I  AS .  1R 

40  .  16 

45 .  14 

.SO .  12  '• 

55 .  JO 

60 .  8  " 

'While  mich  definite  standards 
may  he  open  to  criticisms  they  con¬ 
vey  tlie  central  truth  that  the  real 
value  of  ino.st  men  is  their  power 
lo  earn  an  inc/ime  in  the  years 
ahead. 

Continuing  the  Taliie  of  Life 

That  Is  why  thoughtful  men  plan 
to  attain  financial  security  by  this 
simple  process: 

(1)  FVireseeing  economic  troubles; 

(2)  Eradicating  those  troubles; 
or 

fS)  Creating  reserves  against 
them. 

With  the  second  Item  in  that 
short  stateiment  Insurance  has  no 
part,  but  the  third  cannot  lie  ac¬ 
complished  without  insurance.  The 
entire  problem  disclosed  hy  this 
consideration  of  the  value  of  hu¬ 
man  life  resolves  itself  into  one 
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question.  "How  ran  future  Income 
possibilities  be  turned  Into  Income 
certainties?'’  Onl.v  by  means  of  in¬ 
suranee,  for  every  other  process 
breaks  down  If  the  Income-produc¬ 
er  dies. 

Business  men  ought  f»  consult 
insuranee  experts  as  they  would 
consult  a  doctor  or  a  lawyer— de¬ 
siring  them  to  frame  a  scheme 
based  on  a  study  of  future  income 
needs:  involving  a  eonsideration  of 
minimum  famil.v  requirements,  fu¬ 
ture  per.sotial  expense.s,  position  If 
rptiral  age  is  reached,  ami  so  forth. 
•Many  men  have  already  tieen  guid¬ 
ed  along  this  mute  hy  the  good  for¬ 
tune  of  meeting  an  insurance  ex¬ 
pert.  hut  far  more  ought  to  realize 
that  It  is  only  hy  making  full  use 
of  Insurance  facilities  that  they  ran 
perpetuate  iheir  corning  power. 

The  MoIheFs  Value  In  Life 

There  is  a  point  iireviousiy  men¬ 
tioned  to  whieli  further  brief  refer 
enee  should  he  made.  It  ia  Hie 
lalue  of  tile  mother’s  services  iti 
hringing  up  children.  The  host 
tiling  a  man  ran  leave  his  eliildreii 
is  ilieir  mother’s  time.  That  means 
she  will  not  be  earning  an.Mliing 
because  she  will  have  no  need  to  do 
so.  Her  influence  will  he  Hie  riil- 
lural  assets  of  the  eliilfiren.  Men 
w-ho  tn-dai-  see  with  pride  the  im¬ 
portance  of  this  etiliiiral  asset 
should  keep  in  mind  that  it  i.s  iiari 
of  Iheir  own  life  value  if  Hm  wife 
heeonics  a  widow  that  rullural 
value  can  he  cancelled  in  Hie  brief¬ 
est  Hine. 

So  Hie  thought  comes  back  again 
to  life  assurance.  Wo  interiiret  civ¬ 
ilization  in  terms  <'r  the  urge  I,  >- 
w-ards  financial  security  all  the  ma¬ 
terial  and  intellectual  lienefits 
thereof  can  V-  gnaianteed  by  ade¬ 
quate  life  assurance.  ,\o  argument 
can  justify  a  neglect  of  this  side¬ 
line  of  civilization. 

Risks  of  Old  Age  And 
I  Loss  of  Elarnings  Grow 

The  grow-lng  need  in  Ihe  commu¬ 
nity  for  profeelion  against  loss  of 
[  earning  power  in  old  age  is  empha¬ 
sized  in  the  current  issue  of  "The 
Excelsior  tafe  Banner."  lender  the 
the  caption  "Old  Age  Facts,”  the 
"Banner”  .says;  "Never  before  have 
the  economic  conditions  combined 
as  tJiey  do  now  to  compel  a  man  to 
give  careful  oonsideration  to  a  de¬ 
finite  plan  of  providing  for  old  age 
Income. 

“It  is  estimated  that  In  1870,  3 
per  cent  of  the  population  was  65 
years  of  age  or  over;  In  1900  the 
percentage  had  increased  to  4  per 
cent.,  and  in  1930  to  5.4  per  cent. 
Economists  estimate  that  within 
the  next  40  years,  13  per  cent,  of 
Ihe  total  population  w-ill  be  65  years 
of  age  or  over. 

"It  is  estimated  that  in  1890,  26.2 
per  cent,  of  the  men  of  651  year.s  of 
age  or  over  had  no  gainful  occupa¬ 
tion.  By  1910  the  proportion  had 
increased  to  37  per  cent.,  and  by 
1930  it  had  jumped  to  41.7  per  cent. 
It  is  quite  probable  that  if  figures 
were  available  for  1934.  a  furlher 
increase  in  the  percentage  would 
be  found.  Because  of  the  iincni- 
ployment  situation,  these  men  in 
all  probability  never  again  will  he 
able  to  work  for  wages. 

"These  are  lnescap.able  facts 
which  lend  new  strength  to  the 
approach  of  the  agent  and  place 
life  Insurance  and  annuities  more 
Hian  ever  in  the  favorable  situation 
of  being  the  plan  needed  lo  mal:e 
old  age  secure.” 


tai  e  an  S)nftanto%u 
l/ou%  2itate 


TF  your  Will  were  to  become  effective 
today  would  there  be  sufficient  cash  or 
income  to  carry  out  your  bequests  ?  Would 
your  dependents  be  adequately  provided 
for? 


Only  by  means  of  life  insurance  can  an 
estate  that  has  shrunk  in  value  be  restored 
immediately  to  its  former  status. 

For  this  purpose  choose  a  Mutual  Life 
of  Canada  ’’Life-Premiums  to  60”  policy 
which  shares  in  the  Company’s  dividends 
and  in  which  may  be  incorporated  dis¬ 
ability  and  double  indemnity  clauses. 
Premiums  cease  at  age  60. 

(The  annual  premium  for  a  ^5,000 
policy  at  age  30  is  only  ^113.80.) 

For  further  information  regarding  a 
policy  at  your  age  write  to  our  nearest 
branch  or  our  Head  Office. 


Esfabliihtd  1869 

HEAD  OFRCR  .  WA’TERIOO,  ONT. 


lo  protect  the  beneficiary  against  surance  In  this  respect,  these  funds  1  understood.  Some  of  the  most  dif¬ 
loss  in  event  of  the  death  of  the  would  perhaps  not  be  saved  at  all.  ficult  cases  to  handle  from  a  head 

person  insured.  The  secondary  Kdit.  Note: — Readers  interested  in 'Office  standpoint  are  those  vlicre 
function  la  to  accumulate  the  modest  library  work  may  obtain  a  copy  of  I  after  the  change  has  been  made  the 
savings  of  millions  of  policyholders  this  address  by  communicating  with  \  policyholder  di.scloscs  his  misuiuler- 
Lo  that  these  savings  will  flow  into  Miss  Henderson  at  Sun  Rife  Head  I  standing  of  the  transaction.  In 

the  channels  of  finance  and  become  Office  in  Montreal.  I  many  cases  it  is  impossible  to  sat- 


'  liIDCT  IMClTDAKir'C  earning  community  were  brought  available  for  the  economic  develop-  changes  is  where  the  insured  does 

I  Into  operation.  These  were  supple-  ment  of  the  nation.  The  individual  not  fully  understand  the  terms  of 

Imented  later  by  schemes  relating  to  by  thus  pooling  his  savings  with  the  cliange.  In  order  to  give  the 

DAT  lAIPP  r^AVITDIjn  invalidity  and  old  age.  It  is  wor-  those  of  others  avoids  the  expense  policyliolder  all  the  advantages  pos- 

fDljlvlljO  'Stirvived  the  end  hazards  involved  in  the  Invest-  sible  from  tlio  amount  lie  has  paid 

collapse  of  the  mark  In  1923.  ment  of  small  sums  of  money.  The  under  the  old  contract  it  is  neces- 

MADTMI?  DIICIMCCC  insurance  has  two  major  nation  gains  economically  for  if  it  sary  to  make  complicated  calcula- 

ITlflAlllC  DUiJIIiIjOiJ  functions.  Its  primary  function  Is  were  not  for  the  medium  of  life  in-  tions  which  will  t-onietimes  be  rais- 

lo  protect  the  beneficiary  against  surance  in  this  respect,  these  funds  understood.  Some  of  the  most  dif- 
I  e~i  ~  I  !•  event  of  the  death  of  the  would  perhaps  not  be  saved  at  all.  ficult  cases  to  handle  from  a  liead 

j*  History  of  Insurance  Indicates  person  insured.  The  secondary  Kdit.  Note: — Readers  interested  in  ■  office  standpoint  are  those  wlicre 

Wide  Development  in  Mod-  function  Is  to  accumulate  the  modest  library  work  may  obtain  a  copy  of  I  after  the  change  has  been  made  tlic 

___  savings  of  millions  of  policyholders  this  address  by  communicating  with  !  policyholder  di.scloscs  liis  misuiuler- 

Lo  that  these  savings  will  flow  info  Miss  Henderson  at  Sun  Kife  Head  I  standing  of  the  tran.saction.  In 

D1^  Channels  of  finance  and  become  Office  in  Montreal.  I  many  cases  it  is  impossible  to  sat- 

BICElCONO-MIC  FACTOR  ,  _ _ _  I  Inty  him  either  as  to  the  mrtliods 

•  —  ■  i  — — — — — — desirability  ot  the 

In  aa  address  delivered  before  the  I  Jk  J  T*  change  itself  and  ho  become.s  dis- 

I  University  of  Toronto  Library  School  I  gruntled  and  sometimes  drops  his 

j  on  the  development  and  operation  of  '  _  new  policy.  Thereafter  he  is  likely 

;  an  insurance  library,  Mary  Jane  j  W  t*  ^  to  lose  no  opportunity  to  tell  his 

Henderson,  investment  librarian  of  MS  CL  \^OOCM  Jl  CMllCr  story  of  how  the  company  tried  lo 

'  the  Sun  Life  Assurance  Co.  of  Can- 1  .  overreacli  him.  The  life  insurance 

(  ada,  introduced  her  subject  with  a  I  “  '  business  cannot  afford  to  have  juany 

definition  of  Insurance  and  a  short  ■  A  ^Valning  Assdnst  the  Twisler  ^-uch  cases  occur. 

history  of  the  development  of  the  In-  - - r _ _ _  i-vr-mWi/mj  Hra. 

surance  ba.sinc.s.s  as  follows:  {  By  JAMES  A.  Campbell,  f.a.s.  ,  Lxcepfions  Are  lew 

"The  principle  of  insurance  was!  A»»ociato  Actuary  ot  the  London  Life  Insurance  Co.  in  “London  Life  Topic*"  .  Mnri 

admirably  stated  by  a  select  commit-  ' - — - - - — — _  v,  ^  {  *  V  i  •.  Vf.  /n,, 

fro  n-ifi..),  _ _  — — — — — — — — — — —  jij.p  ppijpral  rules  has  its  oxcep- 

who  ^in  r^orMnL-^*ir”‘^ns'^>-^  whole  idea  of  paying  the  first  tions.  However,  cconomist.s  are 

lawa  rointin<.  f,.  t'f  ‘ta  ago.”  is  a  principle  premium  on  a  new  policy  out  of  the  agreed  tliat  exceptions  are  few  and 

“whonnvor  tiiot-,  (a  •^o^’cues,  ot  taxation  wliich  was  first  forrau-  accumulated  value  under  nil  old  con-  far  between  and  can  only  lie  jii.stificd 
Mne’v  the  cbo-inrs' wil  rif  ^  French  economist  more  tract  is  wrong.  Life  insurance  is  by  .some  very  glaring  inetiuity  caus- 

^r-niiict  It  lo  nJ'i.’nifin  ^  ''I'DS  than  a  hundred  years  ago,  and  sub-  an  iudemnity  for  llie  lo.s.s  of  tlie  in-  fd  by  a  change  of  circumstances. 

<jo  thnt  os/h  t.,- .'iKi  "  •‘'‘-Muontly  lias  been  quoted  witli  ap-  come  earned  by  tlie  insured  and  the  Similarly  the  rule  tiiat  “an  old  pol- 


SAVE  AND 


SAFE  WITH  LIFE  INSURANCE 


An  Old  Policy 
Is  a  Good  Policy 

A  Warning  Against  the  Twister 

By  JAMES  A.  CAMPBELL,  F.A.S. 

Asaociate  Actuary  of  the  London  Life  Insurance  Co.  in  “London  Life  Topics 
“An  old  tax  is  a  good  tax  by  very  I  The  whole  idea  of  paying  the 


iss  Henderson  at  Sun  Life  Head  I  standing  of  the  tran.saction.  In 

ffice  in  Montreal.  I  many  cases  it  is  impossible  to  sat- 

I  isfy  him  either  as  to  the  mrtliods 
used  or  as  to  the  desirability  of  the 
J*  change  itself  and  ho  become.s  dis- 

gruntled  and  sometimes  drops  his 
new  policy.  Thereafter  he  i.s  likely 

/jn  f  •  to  lose  no  opportunity  to  tell  his 

y  story  of  how  the  company  tried  to 

.  overreach  him.  The  life  insurance 

■  business  cannot  afford  to  have  many 

ist  the  Twisler  «ccur. 

-  Exceptions  Are  Few 

PBELL.  F.A.S.  ^  ^  The  principle  that  “an  old  tax  is 

urance  Co.  in  London  Life  Topic.  ppneral  rule  and 

'  like  all  general  rules  has  its  oxcep- 

Tho  whole  idea  of  paying  the  first  tions.  However,  cconomist.s  are 


It  is  recognized  that  the  security  of  a  life  assurance  company  rests 
upon  a  balanced  diversification  of  its  assets. 

Canada  Life  policyholders  have  such  security.  The  ledger  assets 
of  the  Canada  Life  are  invested  as  follows: 


%  of  total 
ledger  assets 
1934 


lA\yu  rnlTtiric  t.,  f  1 ....  . -  "  IJHIUIIUIU  Ull  U  ilUW  JHMlCy  OUl  lU  llie  ilgiccu  UlilL  C.XCCI'I ‘I’lis  arc  H-"  ••“a 

r-nirt-  “whonnvor  tiiof,  (a  taxation  wliich  was  first  forrau-  accumulated  value  under  nii  old  con-  far  between  and  can  only  lie  jii.stificd 

Mne’v  the  rho-inrq'  wil  rif  nr,rvmi,?J  ^  French  economist  more  tract  is  wrong.  Life  insurance  is  by  some  very  glaring  inetiuity  caus- 

Ao-niiict  it  lo  ^  .K  than  a  hundred  years  ago,  and  sub-  an  iudemnity  for  llie  lo.s.s  of  tlie  in-  fd  by  a  change  of  circunistaiiccs. 

<jo  ihnt  t.,-  .'.Ki  "  .‘-ctiuontl.v  lias  bccr.  quoted  witli  ap-  come  earned  by  tlie  insured  and  the  Similarly  the  rule  tiiat  “an  old  pol- 

to  crtnii  aonr/t- o  ■^*^*'*^  Him-  proval  by  many  oilier  authorities,  premiums  must  he  paid  out  ot  that  icy  is  a  good  policy”  may  liat  c  some 

thnt  no  in-in  ni- v  'I'i  ’  Principle  seems  start-  income  or  tlie  wliolo  plan  falls  to  exceptions  but  tlie  majority  of  iiisur- 

c-rn-it  locA  Ti  .'^linon  %  1 con.sldeiation  reveals  two  tho  ground.  Any  income  which  is  ance  men  will  agree  lliat  tiic  rule 

timrenrv  dooa  Vot^f.  II '  reasons  at  least  wliicli  make  it  sound.  not  sufficient  to  pay  tho  premiums  sland.s  in  tlie  alxsenco  of  some  out- 

i  inonov  .lo-.'it’  ^  Fir.st,  ail  old  tax  is  thorouglily  un-  for  tho  life  insurance  applied  for  standing  inequity  or  some  siibstan- 

L’«>t  for  it  nnir  ^  dorstood  by  all  and,  second,  everyone  with  rea.sonalilo  i’aso  is  not  worth  lial  change  in  tlio  policyholder’s  cir- 


trnefif  hut'  i.o a.t- ir.1  Hcciistomod  to  paying  it  and  has  enougli  lo  be  insured  for  the  amount  cumstanccs  or  needs.  If  the  change 

■.o'linot’  ruin  OT.  1  nor,,,.. oof*  T*'*^*.'.  provision  in  liis  budget  for  the  requested.  TIio  almost  inevitable  in  circumstances  makes  it  impossi- 

‘  f  A  amount  required.  result  of  the  payment  of.  tho  first  I  hie  to  varry  on  the  insurance  al- 

"Aii  old  policy  is  a  good  policy  by  premium  of  a  new  policy  from  the  j  ready  held  there  may  be  jusiifica- 
very  reason  of  its  ago”  may  seem  at  tasli  value  of  an  old  contract  is  a  lion  for  a  readjustment  in  spite  of 


against  ruin  and  coii.seqiient  iieace 
ef  mtnd.  Ifo  upon  wIkhh  the  con-, 
Lngeucy  doc.s  fall,  get;--  all  tiiat  tlio.se, 


sold  in  Dm  insiir-iimn  finlri  liicl  ns  .  .  v  .n. .v  , ,  ,  -  niinn  nm  111.11, <c-  1110  .1  i>i,i  1- ,  1  or  llie  iliereuseii  iiecu.s  e.iniuiiv 

merrh  indise  Is  ho'iicht  and  s’oldVis'e  eeriain  times  in  the  rant  to  prepare  for  the  premium  on  dovetailing  a  suitable  new  policy  in- 

xvhere  Marine  rM^^^  receiving  a.  Certain  ;  the  permanent  plan  out  of  his  nor- ,  t„  the  insurance  program  already 

.  woll-under.sfood  benefit.  His  bud- 1  mal  inromo.  liold. 

There  is^-onnl'.wo  hhalim  i.'f  lias  bccii  adjusti'd  to  llio  sifua-  A'ewcr  .lolicics — Fcwcr  rriviloges  Refore  .anyone  voluntarily  suggests 

in  tlio  miiidk*  u-es  A  ‘Cli  unber  of  ill""  ‘*1  and  his  opinion  oi  ;\ii  of  tlio  .above  is  entirely  apart  i  to  a  satisfied  polieyliolder  a  change 

Tn.suranre’ cs^abli^  V";  l)oon  from  the  natural  disadvantages  in-  of  an  old  eontraet  or  its  rcplace- 

der  a  patent  -r-inti  d  l)v  Qi'cun  ]'li/-i-  -.Vi'  *  *1'^  thoroughly  in  volved  in  any  chango  wliicli  ro.siills  ment  liy  another,  eareful  eonsidera- 

feth  1,^1571  U.robta  immi  it  will  be  realized  how  d.angor-  charging  a  premium  at  a  higher  lion  should  be  given  to  tlic  possible 

t.)  register  all  contracts  of  insurance  !i’  Policy-  nge  than  under  the  original  contract.  .  fiiinro  effeet  on  llie  insured,  of  iin- 

ie“onatrd  nd  to  record  their  terms  i’"  * "  ProPosal  to  change  his  >;ot  only  will  tho  premium  rate  bo  dormining  llie  confidence  he  has  in 
for"  rcCnce  la  cas.  ?,f  ^  .Imcf , r'' ^7-. under  present  conditions  j  bis  policy  bis  agent  and  lira  com- 


N'ewer  .lolicies— Fewer  Privileges  I  Refore  .anyone  voluntarily  suggests 
-  I  All  of  tlio  .above  is  entirely  apart  i  to  a  satisfied  policyliolder  a  cliange 

Ill,'  Hue  or  his  contract  has  boon  crom  the  natural  disadvantages  in-  of  an  old  contract  or  its  replace- 

(a(  iiicd.  \»  iili  lliis  thoroughly  in  volved  in  nny  chmij^o  wliicli  ro^'Ults  nioiil  bv  iiin'^ihcr.  careful  eoiisidera- 

n.’in.i  If  will  bo  realised  how  danger-  charging  a  premium  at  a  higher  tion  should  bo  given  lo  tlic  poss-iblc 
oils  It  i.s  lo  approaoli  such  a  policy-  agp  than  under  llie  origin.al  contract.  .  fiiinro  effect  on  llie  insured,  of  iin- 

liolder  with  a  jiroposal  to  change  his  jyot  only  will  tho  premium  rate  bo  i  dormining  llie  confidence  he  has  in 

contract  for  .another  one  providing  j  hut  under  prc.sont  conditions  i  liis  policy,  liis  agent  and  his  coni- 


Cash,  Government  and  Municipal  Bonds  1221 

(Canada,  United  States  and  Great  Britain)  $  85,018,871.72  36.54 

Other  Government  Bonds .  885,631.28  .38 

Public  Utility  Bonds .  30,180,341.36  12.97 

Railroad  Bonds .  2,208,268.85  .95 

Other  Corporation  Bonds .  8,158,740.52  3-50 

Preferred  Stocks .  4,128,773.48  1.78 

Stocks  of  Canadian  Banks  and  Trust 

Companies .  3,111,785.85  1.34 

Other  Common  Stocks .  408,876.12  .17 

Mortgages .  53,046,230.43  22.80 

Policy  Loans .  32,915,287.96-  14.15 

Real  Estate  (including  Company’s 
Buildings) .  12,609,058.71  5.42 

$232,671,866.28  100.00 

Canada  Life 

Assurance  Company  Established  i847 


policy,  which  foR.,w-rd  strictly  the 
form  of  marine  iu.surance,  -was  cf- 
Iccted  In  1583. 

Modern  Oevclopiiieiits 

"Insurance  wa^  limited,  until  re- 


apiiroach  In  the  future.  | 

For  Fniprgoncy  Uso  | 

It  cannot  ho  emphasized  too  I 
strongly  that  life  insurance  as  at  I 
prc.sont  constituted  can  be  carried  on  , 
tuccessfully  and  economically  only  I 


o  give'r.-iny.  It  i.s  certain  that  the  next 
IS  di.s-  lime  he  will  be  even  more  receptive 
ormor-  to  n  .similar  suggestion  and  it  may 
cmium  be  that  be  will  end  up  as  one  of  tho.so 
dissatisfied  rx-policyholdcrs  who  are 
jalions  the  inevitable  hy-iiroduct  of  this 
\\-illi '  method  of  ^iclling  insurance. 


cent  times,  to  life,  marine,  and  fire  1^  n  reasonably  larga  proportion  of 
risks.  .Modern  developments  have  polioyholdcr.s  actually  carry  their: 
added  otticT  subjects,  o.g.,  the  risk  contracts  through  to  maturity.  Non- 1 
(.f  personal  ai-eident,  .sickness,  em-  forfeiture  privileges  of  all  kinds,  cash  | 


this  directions  wq  shall  take.  It  that  the  lessons  of  tho  depression  where  such  damages  can  be  claim- 

Is  idle  just  to  call  for  a  balanced  will  not  have  been  in  vain  and  so  ed.  tho  fee  for  insurance  against 

_  budget.  What  wc  need  is  a  hal-  that  wo  may  resume  the  building  of  .sucli  is  $d.  Alberta  and  Ontario, 

I  anced  budgetary  program.  The  a  great  nation.  lio  states,  have  adopted  the  same 


.  n  -  ■  budget.  What  wc  need  is  a  hal-  that  wo  may  resume  the  building  of  .sucli  is  $1.  Alberta  and  Ontario. 

- - —  -  anced  budgetary  program.  The  a  great  nation.  lio  states,  have  adopted  the  same 

1\/lalrincr  A  OrkllArC  American  people  will  wait  patiently  -  provisions  as  New  Brimswlck. 

ITIAIVlllg  A  CW  for  the  balancing  of  a  budget  provid-  I  “fTiiPe*  RJcL-”  The  result  of  this,  .Mr.  Harrison 

r^.«.  «  cd  each  year  shows  that  progress  is  vaulsi  r  cc  is  ^  por.sons  who  accept 

UO  a  Dig  JOD  being  made  towards  the  wiping  out  Fixed  By  New  Brunswick  free  rider,  in  these  provinces  can 

- of  deficits.  — -  protect  tlicmsolvos  liy  their  oxvn 

From  "NALACO"  field  orgsn  of  the  North  American  Ur.  Assurance  Co.  We  have  high  enough  tax  ratftS  Maritime  Bureau  The  Financial  Time.  accident  insurance  luit  the  cost  of 

■  --  -  now  to  produce  sufficient  money  to  Saint  John,  N.R. — Hon.  W.  H.  Har-  insurance  to  car  owners  and  driv- 

,,  Kotiw  fnr  fnnri  hilt  Dint  our  currcnt  cxpcnscs,  but  the  rison,  K.F..  Attorney-General  for  ers  is  lessened.  “All  insurance 

bonio  months  ago  a  policyholder  not  too  badly  for  food  but  that  big  New  Drunswick.  announces  th.at  for  companies,”  the  Attorney-General 

the  North  American  L.fo  died  they  wero  dostit  ito  for  clo  h.ng  1  Igiators  will  be  Influenced  by  the  P  experience  that 

had  been  written  by  H.  F.  Me-  also  Ihe^ro  was  a  $..08o  mortgage  demagogies  who  have  cvery^^^  .automobiles  can  secure  pro-  claims  by  gratuitous  pas-sengers 


that  wo  may  resume  the  building  of  .sucli  is  $1.  Alberta  and  Ontario, 
a  great  nation.  lio  states,  have,  adopted  the  same 

-  provisions  as  New  Brimswlck. 

Low  “Guest  Rbk”  Fee  Is  ,  The  result  of  this,  .M,-  Harrison 

r**  1  r»  ik.T  r»  •  i  ^bat  persons  who  accept 

Fixed  By  New  Brunswick  free  rides  in  these  provinces  can 

— -  protect  tlicmsolvos  liy  their  oxvn 

Maritime  Bureau  The  Financial  Time*  accident  insurance  luit  the  cost  of 
Saint  John,  N.R. — Hon.  W.  H.  Har-  insurance  to  car  owners  and  driv- 
rison,  Iv.O..  Attorney-General  for  ers  is  lessened.  “All  insurance 


ployers’ liability,  burglary,  iiiotorinK,  surrender  value.s,  policy  lo.ans  and  of  the  North  American  Lifo  died  they  were  destitute  for  clothing,  legislators  will  be  Influenced  by  the  New  Rrur^^^  adds  Tound  bv  exncVicncG 

aviation,  and  bis.s  of  livestock.  The  extended  insurance  are  Intended  to  !  .^^.bo,  had  been  -wTitten  by  H.  F.  Me-  also.  Ihe.ro  was  a  $2,085  mortgage  demagogues  who  have  everything  to  i '  j  automobiles  can  secure  nro  claim"  bv  gratuitous  n  iss 

(levi'lopiaent  ot  i!fi*  Insuniiice  re-  t’e  emerpency  provisions  to  cover  t  ,,h'iTi  nf  Dtirin-’-  the  acainst  tho  home  Mr.  McL/uhan  rain  and  nothlnir  to  lose  bv  chaos  •  autoniODllcs  can  Rocurt.  pro  clainio  by  praumouh 

eently  has  hcou  remarkable.  .  .  In-  ilioso  extraordinary  .situations  which  :  q;p;ppg,oa  the  insured  became  one  pointed  out  that  if  she  took  the  or  whether  our  national  legislators  j  Ij^-id^^^bv  SuRmfs  pLS^^  if' cars”  and  fdends  wm?aie^^ 

dustrial  life  insurance  liius  made  occasionally  arise  and  which  require  j  uneraplovcd.  Ho  had  a  wife  c.ash  she  would  bo  cut  off  relief  will  see  the  light  and  allow  Araerl-  gratuitous  passengers  they  of  cars  and  liitmls  w  ith  be  con 

great  progre.ss  on  both  sides  of  the  .sacrifices  of  ono  good  for  some  |  'u  ®  ^  also  a  mort-  and  in  a  short  time  she  would  be  can  business  and  industry  to  func-  '"'7  7  ^  outside  this  province,  sequence  Hat  premiums  have  been 

ATi..T,,i„  i.r,  ioa,.r..,T„„  v>r,irT<r  tiw,  ntlijrr  T-nna  hniioT'oa  nt  Dm  I ‘*-“0  iiiiiui.v  lu  nupiiuii,,  .11. u  <v  liiii.i  _ _  _  _  _ _ _  to  ow  ng  rece  nt  of  advice  lo  this  increasing.” 


eently  has  been  remarkable.  .  .  .  In-  those  extraordinary  situations  which 

duiDrial  life  In.suranco  liius  made  occasionally  arise  and  which  require 

great  progre.ss  on  botli  s’do.s  of  the  .sacrifices  of  ono  good  for  some 

Atlantic,  group  Insurance  being  tho  other  good  believed  at  the  time  to  „„„„  _  i,.,  home’  had  little  sav-  unable  to  keep  up  the  interest  and  tion  with  such  re.straints  as  are  cn- !  •‘■t 

latest  deevlopincnt  on  tills  field.  ...  no  more  Important.  No  life  insur-  .  “  other  thtin  his  life  insurance  taxes  on  licr  homo  —  her  money  cesaary  in  the  Interest  of  increasing  T*”  *  Jf 

On  certain  eases  ilie  benefits  of  tho  ance  company  could  carry  on  if  all  |  ^  52,000  policy  some  would  ho  gone  and  she  w'ould  be  social  responsibility. 

plan  have  been  extended  10  cover  policylioldcr.s  took  advantage  of  these  force  again.st  which  he  back  on  relief,  eventually  losing  Nobody  wants  to  go  back  to  the 

slckne.ss  and  accident  and  to  pro-  options  or  even  if  any  large  proper-  ^  ®  Scwcral  attempts  to  her  home.  With  all  of  which  .she  old  days  of  unrestricted  and  unre-  tor  Vehicle  Act  wt 

ide  pensions  on  retirement  .  .  .In-  tion  did  so.  Tho  whole  basis  ot  tho  ®  f  a^ecd  .strained  jungle  warfare.  Nobody  pnvatc  automohlle 

urance  has  taken  a  prominent  pbace  Investment  policy  of  the  compani^  ^“"OTder  tim  smaii  ®  ‘  •  clear  Off  Mortgage  wants  to  go  back  to  the  period  of  liable  to  claims  f( 

a  the  modern  conception  of  the  wonld  need  to  he  changed  and  the  vh^ougn  tno  imiuenco  o  ^  ^  .  Rnf^rnlation  and  maninulated  fin-  by  persona  carriei 

fflfn  T’h.o  roniniiLqnrv  nrntnrtinn  rnsf  nf  llfo  tn.mimnrA  wniitd  hn  im-  ^IcIjUhan.  Whcn  the  insllFOd  I\rcl./Uhlin  suggested  that  ShC _ _ «ti  ,19 IS soTi R  Ifl  It 


unable  to  keep  up  the  interest  and  tion  with  such  re.straints  as  are  cn- 1  receipt  of  advice  to  this  increasing. 


on  her  homo  —  her  money  cosaary  in  the  Interest  of  increasing  |  Automo- 


zono  and  she  would  be  social  responsibility. 

cliof,  eventually  losing  Nobody  wants  to  go  back  to  the 


bilo  Underwriters. 

In  1934  the  Now  Hninsw-ick  Mo¬ 
tor  Vehicle  Act  was  altered  so  that 


xviiKAT  lUtcitirTs  iiioiir.il 


surance  has  taken  a  prominent  phace  Investment  policy  of  the  companies 
in  the  modern  conception  of  the  w'ould  noed  to  he  changed  and  the 

state.  The  compul.scry  protection  cost  of  lifo  insurance  W'ould  bo  im- |  27’,  _ 

of  the  worker  again.st  Ih 


‘wants  to  go  back  to  the  period  of  liable  to  claims  for  damage  made  !tid  t".''ApDi  ‘sd.! 


5  altered  so  that  Wtnnipop:.  —  I’rimary  recrlpts  of 
owners  are  not  wheat  in  tho  Prairio  Provinces  for 
r  HnmnsTA  rnnHo  the  35  weeks  of  the  present  crop 


would  need  to  be  changed  and  the  tho  injured  t  thnf  speculation  and  manipulated  fin-  by  persona  carried  as  gratuitous  arc 'reported  at  ‘  inV..35i.nin  hu.^.hei.s’; 

cost  of  life  insurance  would  be  im-  insured  :\Tr.  Afebuhan  suggested  that  she  reckless  impost-  passengers  in  this  province,  the  comparfd  with  i90.f;r>6.4i«  bushels  in 

measurably  increased  by  any  general  the  balance  of  tho  claim  was  pay  the  burial  expenses  and  the  ..  innocent  investors  object  of  this  being  to  low^er  the  fhc  similar  period  of  last*  year. 


--  -  -  .  ...  tt  e:n/\  I  ,  i  «V  a  tions  OH  innoccnt  investors.  object  of  tins  being  — 

gencics  by  wbicli  liis  livelilioofl  was  action  of  this  kind.  Kven  if  tho  ♦l»oOO.  doctor,  buy  herself  and  the  chilaren  what  we  do  want  is  a  nation  cost  of  insurance  to  car  oivniers. 

most  obviously  beset  originated  in  policy  value  is  used  to  pay  premiums  Mr.  McLuhan  promptly  arranged  j  the  ncccs.sary  clothing  and  apply  forward  with  the  proper  Pointing  this  out,  Hion.  Mr.  Harri-  ,  p,”’  ^ 

Germany  where  In  the  year.s  18S4-8G  on  a  new  contract,  the  situation  is  the  settlement  papers  and  enquired  i  the  balance  to  tho  mortgage,  sug-  constitutional  restraints  applied  so  son  added  that  in  other  provinces,  hobs, 
compulsory  schemes  of  insurance  not  greatly  improved,  for  wholesale  of  the  widow  what  she  intended  to  gesting  that  ho  might  persuade  the 


to  looi’er  the  the  .limilar  peripr; 
car  ownera  Miinltoha'.s  share  wa 
car  owmers.  p,,«,uatrhe'.vaiT.s 

in.  Mr.  Ham-  hel.s  and  Alberta's, 


of  lash  year. 
!  2S,,'l.an.0(2  hiis- 
Sfi.l27,7nn  bli 
81, SSI, 168  bu 


against  sickness  and  accident  (in-  changes  of  any  nature  would  In-  do  with  the  money.  She  explain-  mortgage  comi 
eluding  medical  treatment)  for  sub-  evifably  be  reflected  In  an  Increased  ed  that  the  family  wero  on  the  un-  i  amount  owing, 
stantially  the  whole  ot  tho  wage-  expense  rate.  employed  relief  and  that  they  fared  av'oman,  she  tl 


She  explain-  mortgage  company  to  reduce  the 
R  on  the  un-  i  amount  owing.  Gcing  a  sensible 


...".V- ...j',..*'. ■  .4... . 
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employed  relief  and  that  they  fared  |  avoman,  she  thought  the  idea  ex- 

'  ccllent,  provldiug  sho  could  get  a 
clear  title  to  her  home. 

. . .  rpjjg  mortgage  company  was  then 

^  '  ■ -i'f ,  '  I  ’  visited  by  Mr.  McLuhan  and  he 

'  X  '  ’  -  1  I  pointed  out  to  the  general  manager 

^  ^  ,  i  that  the  property  had  greatly  depre- 

^  ciated,  the  widow  was  in  dire  fl- 

I AhiCi  '•  'y  I  nancial  straits,  and  unless  she  got 

i  I  a  clear  title  to  her  home  out  of  the 

j  cash  she  now  had,  she  would  be 

unlikely  to  obtain  it  in  the  future. 
'  '  '  P  He  also  pointed  out  to  tho  general 

■  «  :  ,  ,i  manager  that  she  had  a  cheque  for 

^  '  '  '1  !  $1,000  coming  from  the  North  Am- 

^  '  '  '  '  (  erlean  Life  and  that  she  was  agree- 

^  ^7  '  *  '  turning  tho  entire  amount 

T,  over  to  them  for  the  title. 

1^^  I  Monetary  Accomplishment 

^  f  '  ,4  '  !  It  is  impossible  to  set  out  all  the 

4.4^  '  '  arguments  which  Mr,  McLuhan 

■'  i  ''  ''  Hsed  in  persuading  the  mortgage 

'  '  company  to  accept  this  offer,  but 

'  '®^’  ^®  suocess- 

i  /  f»'-  The  offer  was  accepted,  $1,- 

Ll  /  '  frill, '  '  ^  $2,000  mortgage; 

-  ::  the  widow’s  and  children’s  home  is 

^  '  O'  secure  as  she  has  a  means  by 

^  '  f''\.  '  ^  which  she  can  earn  sufficient  to 

'  ’  \V  jMc'  pay  the  taxes.  Mr.  McLuhan,  not 

'  ’  yet  satisfied  with  what  he  had 

‘  <  ^  done,  for  the  fatherless  family,  used 

his  persuasive  Influence  upon  the 
'  44 ^  undertaker  and  had  him  reduce  his 

^ money  is  the 
most  valuable  when  it  is  most 
b  needed.  $1,500  life  insurance  paid 

JF  ®  $2,000  mortgage — paid  the  un- 

*  dertaker  for  a  most  respectful  bur- 

'n  ®Hd  reclot.hed  the  family  of 

H  ]  three.  What  monetary  accomplish- 

t  '  ment'  W'hat  joy.  Ihankfulness  and 

'  i  *  security  for  those  who  received  the 

^  I  o  Government  Spending  Not 

The  Way  To  Prosperity 

^  AFP'  (C  ontinued  from  Page  G.) 

0Em  reorganization,  indeed.  Ihrnugh  ro- 

■  capitalization  in  the  lawful  ways 

ITCdUKANwKi  provided  by  the  (Oijrt.s,  we  arc  gra- 

,  dually  rebuilding  our  capital  struc- 

'antageS  of  Assunng  ture  throughout  tho  I'nlted  States. 

iti  AmAvVan  T '^®  '"'“•V  ihat  na- 

tn  American  Jjlie.  tions  emerge  from  depressions.  When 

,  „  *  4AAU  ‘^®^^  structures  are  revised  In  Icgi- 

K^lVISy  19tll  to  jLotH  '  timate  manner,  enterprise  can  begiu 

again. 

Tlie  only  question  at  issue  is  this: 
Is  there  work  for  tho  unemployed  to 
do?  Are  there  wants  to  be  sup- 
OFFICEt  plied?  'Would  we  ho  satisfied  with 

a  lower  instead  of  a  higher  standard 

:o,  Canada  living? 

The  answers  to  the.se  que^stions 
are  olivious.  America  goe.s  forward 

Qas  do  all  the  other  nations  in  the 
world  beoau.“e  the  instinct  of  the 
human  being  is  to  improve  his  posi¬ 
tion  rather  than  to  iiH.<ent  to  that 
which  paliily  reduces  his  area  of 
■  ■  Solidatth,  comforl  and  satisfaction.  Tliere  i.s 

*  Conimrnt  an  immcii.se  volume  ot  private  busi- 

nos,s  ahead. 

I  So  far  as  the  next  tliiee  years  are  ! 
coiicenied.  tlie  policy  of  the  naiioiial  j 
aamiiiistralioii  wi'l  deteriiiine  wliich 
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SAVE  AND  BE  SAFE 
WITH  LIFE  INSURANCE 

Investigate  the  advantages  of  Assunng 
Alutually  in  North  American  Life. 

Life  Assurance  Week^May  ISth  to  18th 


'Mm 


Solid  at  the 
Continent 


Checkup  on 
financially 


1.  ROFIT,  as  business  firms  do,  by 
taking  stock  of  your  affairs  regularly.  Your  responsi¬ 
bilities  and  your  liabilities'may  be  increasing  faster  than 
you  realize. 

Your  assets  should  be  sufficient  to— 

Provide  for  your  wife  as  long  as  she  lives. 

Educate  your  children. 

Retire  any  mortgage  on  your  home. 

Furnish  income  for  your  old  age. 

Meet  all  charges  and  taxes  against  your 
estate  without  reducing  the  income  you 
plan  for  dependents. 

This  is  a  big  program.  To  most  men,  It  is  possible  only 
with  the  help  of  Life  Insurance. 

The  London  Life  earnestly  recommends  that  you  take  time 
to  review  your  financial  position  with  a  representative  of  thiy 
or  some  other  Life  Insurance  Company. ' 


Field  men  of  The  London  Life  have  won  high 
regard  for  service  of  this  type*  You  may  consult 
k  them  without  any  obligation. 

“SAVE  AND  BE  SAFE  WITH  LIFE  INSURANCE’* 


Established  1874 


csiaoiisnea  lo 

MM^MI 


Insurance  Company  a 

’'Canada's  Industf  ial-Ordinary  Clompany'*^ 

HEAD  OFFICE  -  LONDON. CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  10,  1935 


TELEPHONE  CO.  HAS 
INTERESTING  PLAN 
STAFF  INSURANCE 

Rnances  Employees’  Purchase 
of  Any  Type  of  Life  Insur¬ 
ance  Protection 

SAIJVRY  DEDUCTIONS 


I  »  ^  set  a  bank  or  other  fincanoial  orcan-  ' 

M  ll  AM  J  Mention  in  sutiport  his  business  ideas 

incoinc  r  or  Lycpcnctcnts  wams  i,.  sian  in  business  -  and 

^  _  l>uis  jnessure  upon  the  boneficiarj 

!  A4-fAM  llAAfU  to  "iend-  the  Tiionev. 

A  Aa  Ld  JL/CCim  nuin.  doing  witlnnn  the  luxur- 

'  _ _  ..  _ _ _  _  .  ies  of  to-daj  for  himself  and  liis  . 

By  JOHN  N.  BABCOCK,  c  L  t)  '  assurance  I 

t  A.M.tant  sup,.nuendcnt  of  Agencie..  Excelsior  Life  Inev.rance  Co.  ...  address  to  "  necessities  of  to-  j 

^  Life  Underwriters  Aft.<iociatinn  of  Calvary  _^niOiro\\.  unnt?  t(l  bO  SUTP  Hlilt  ibo 

—————— - -  iiio-ney  lie  leaves  actually  prot  ides 

myomc  tor  ..ne's  dri.cndetils  ran-  wrtl-.  dally  aaiidully.  j  i..,;,,,  rriond.."c.r'rfla- 

not  he  fiuestioned,  'snor^-"'i  i  long  as  thej^ives  in  i.iisiness.  o,-  pa>  „iber  peo-  ' 


I  The  average  man  .orks  and  , 

Article  in  Staff  Magazine  Urges  ‘ clueflj  for  the  purpo.se  of ;  guaranteed  for  Jilf  tears  i '''m,  * 

Insurance  Buyers  to  Get  |  fam- -  in  any  event.  ,  .  Here  again  may  '  eoine^n'ml!' 

to  Fundamentals’ — ^Orthodox  I  not  only  while  he  "is  ^iving"but  *  wti-it"tf' '*’'*"  '*  m  advance  exactly  j  gu;iramec.s 

Plan*  Are  Recommended  •  ’  -  .""V."  J’L  the  amonni.  .re..ucncy  and  du-  ,  „ .  . . 


.  luiii  live,  imr  p]o*s  bills  ratlicr  lluiii  his<  own  faui-  ' 
as.sured^  may  be  I  jiy’s  expemsas.  ‘ 

la  Id-  JO  yeais  |  insntanve.  left  to  provble  in- 

llere  iiKiiin  may  i  nmler  the  .settlement  option.-i.  i 

adv.ince  «’xaetl>  i  guaraiitee.s  to  do  what  be  wants  if  j 


.,,.d  .mr  ,.e  i»  ,»c.  „„„y  i,  „y. ,  ,,  ,„„i, 'l,,,  Zd  !  ‘.'“r,, 


An  impressive  indieation  of  ibe 
keen  interest  shown  by  large  cor- 
tiorations  in  the  sm.'ial  and  economic 
welfare  of  tlieir  employees  is  pro¬ 
vided  by  the  Employees  Life  In.sur- 


Ihe.rn  so  long 
arc  required. 


_  ccssity.  the  fact  ib-t  fl  smui  oe  ana  t  when  stleeting  setilcuienl  op- 

An  impressive  indieation  of  ibe  The  ptirpo.se  of  a  monthly  income  long  as  ihc^ettfiViatv %nll  i  ^  the  assured  may  nirect  that 

keen  interest  shown  bv  large  cor- ! is  ,o  provide  for  all  d.  The  proceeds  niavle  used  to  ’’f  hmteticiary  shall  not  have  the 

least  the  nocessi»in«  lic.y  o...  :  it  ‘  rigiii  lo  eommuie.  alienate  or  assign 

liorattons  ui  the  sm.'ial  and  economic  (ppp,  sri  annuity  with  Pay-  miy  riglii,  title  or  interest  in  the  in- 

welfaro  of  tlieir  employees  is  pro-  arc  required  |  ^  tease  tit  the  de.atli  of  the  i  protecting  tlio  capi- 

vided  by  the  K.npioyees  Life  In.sut-  it  is  up  P.'  u.s  to  point  out  to  the  I  of  the  co.upanv  Vtl^Jrcc  a  '  tt  c 'ibuc  •  '';‘‘'"c  encroimhment.  In 

tnce  Plan  of  the  Uol!  Telephone  CO.  hu.ver  of  life  in.surance  that  ihedhc  policy  bet  omes  a  cl^im.  C. . 

a*;  d^out^r';!^  'cot  1'  •  1^1,.,^  intltHdlo  IbrtSdC 

ITider  the  working  of  tins  plan  !  ha  is  out  of  the,  tome  may  be  provided  lor  a  certain  ..pe  not  snltieci  to  sei7nre  or 

ahich  has  no  relation  to  a  group  Pp  i  f*'"'"'’,"'  "\>I>.>rtant  than  the  |  beneficiary  for  life,  t^ince  in.vanents 

-urance  schenie,  employees  of  Ibe  o  u'oii  les  t.o-day  at  the  are  not  guaranteed  for  a  definite  .  npoosLties  supplied  to 

l>cll  Telephone  may  choose  the  'vpe  ‘  fof  neccssi-  period  (in  event  of  death  of  the  the.  hetiefieiarv  or  bis  or  her  infant 

>f  in.5Uianee  which  should  best  meet  * »  tiiorrow  .  benelieiary  hclore  the  exinraficn  of 


i.f  Canada.  I 

rnder  the  working  of  tins  plan.! 
which  has  no  relation  to  a  group  in- 1 


.•■urance  sclienic,  employees  of  the  *  '  -  -  i  its  i.o-aay  ai  me  are  not  guaranteed  for  a  defir 

l>cll  Telephone  may  choose  the  type  ""'wue.  for  neccssi-  period  (in  event  of  death  of 

‘>f  in.5Uiance  which  should  best  meet ;  to-morrow.  beneficiary  lici'ore  the  ex))irarion 


their  own  particular  needs,  with  '  inaoeu  it  is  ni 
either  of  two  companies — one  mutual  **•  hiwer  scab, 
and  one  .loint  stock — and  the  financ- ' *” 
lu.g  of  the  premiums  thereon  is  tin-'  wuys  htn-e  the  i 
licriaken  by  the  company.  dcducTions  ;  '^’uu  it  to  en.io, 
being  matte  from  the  salary  of  the  uccossar\  luxurio 
I  mployee.  There  i.s  no  contribution  |  TJelievin.g  that  if  is 


Indeed  it  is  niueli  heuer  to  live  the  guaranteed  period  i  a  larger  in- 
on  a  lower  scale  and  to  have  the  come  is  tints  purcliascd. 


n  the  part  of  the  company  towarils  i  to  provide  for  future  income  cover- 


assurance  that  one's  family  will  al- |  Where  can  an  individual  make 
ways  have;  the  noce.ssiiies  of  life,  i  .sucli  aileciualc  provision,  vvitli  Iiotli 
Ilian  it  is  to  en.ioy  more  or  less  un-  j  amounts  and  duration  of  the  inemne 
uccossarx  luxuries.  j  guaranteed,  other  than  tlirough 

TJelievin.g  that  if  is  a  necessity  j  modern  life  instirancc.’ 
to  provide  for  future  income  cover-  !  Only  income  pays  hills.  Wlicn  a 


pany  lor  tlie  ptirpose  of  jiroviding 
,  Income  insiiiimonts  to  I'le  henefi- 
ciar.v.  tire  not  sul>.|eci  to  seizure  or 
legal  process,  excejtt  in  an  action  to 
i  recover  for  necessities  supplied  to 
,  the.  hetiefieiarv  or  liis  or  her  infant 
children. 

i  Snell  is  the  proieotioii  from  vol¬ 
untary  or  involuntary  loss,  afforded 
by  life,  insurance  scitlcineni  op¬ 
tions. 

Accomplishes  Ils  Job 

'  Front  this  brief  studv.  you  will 
.notice  how  effectively  life  insurance 


the  life  in.surance  itrctniums  tinder  '  in.g  the  aclmil  necessities  of  life  fttr  j  man  leaves  his  w  ife  and  cliildi  t'n  ;  •b*'*  assuring  income, 

this  plan,  the  whole  object  bcin.g  to  one's  family,  tlien  should  he  deter- i  with  ca))iial,  he  docs  not  solve  tlieir  '  (trovides  the  full  a.inotini  of 


tacilitate  the  acquisition  by  the  cm  ;  mined  the  best  iiossilde  utclhod  of  j  piobletus. 


ist  cases  lie  I'ui’tlttl  to  jtrovide  the  determined 


I  creates  itrohlems  f'oi’  ilioiii.  for  eap- 


ployccs  of  as  much  insurance  protcc-'  providing  such  income.  j  creates  itrohlems  for  iliom.  for  cap-  income  immediately  at  death.  j 

lion  as  they  may  think  ihey  require  j  The  requtrf'tiients  of  .sucli  an  in- i  ital  must  be  managed  and  managed  ’’  provides  income  that;  is  rcgii- j 

ty  making  the  cairying  of  the  in- 1  eotne  arei  several.  In  the  first  place  I  wisely  t.o  provide  inconut.  | adequate  as  to  amotint  and 

-urance  less  onerous  a  burden  it  must  be  available  to  ilie  family  j  Kven  hard-headed  business  m,.ii  i  tluraiion. 

through  the  .salar.  deduction  plan.  '  immediately  msiii  the  deaili  of  the  with  per.sonal  and  corporate  expe.  '■  ■’  provides  income  without  the 

Few  large  industrial  or  Imsiness  |  provider  and  must  he  of  a  siiffi- j  rience  to  guide  them,  make  mis-  '>•’  management  of  capital 

corporations  to-day  fail  to  realize  the  ;  cient  amount  to  last  as  long  as  re-  :  takes  in  the  investment  of  capital.  1 ‘‘f*''  t-einvestment  problem.^, 

very  real  value  to  the  organization  j  ,,uired.  eevn  though  the  man  has  How  then  can  one  expect  compar- j  provides  income  that  cannot 

of  a  staff  of  workers  and  office  eni-  but  a  few  months  or  years  in  .ativelv  inexperienced  beneficiaries  : reduc(Hl  through  voluntary  or 


I'lfpvees  w  ho  are  not  only  healthy  j  „i,j(.b  to  accumulate  the  estate.  '  pf  estates  lo  safely  invest  capital 


.  ltd  contented  in  their  duties  but 
t'.'ive  also  the  morale-strengthening 


can  one  expect  compar-  ‘  lu'ovides  income  that  cannot 

perienced  beneficiaries  !  through  voluntary  or 

r,  c-ifoiv  invi.st  i.'inini  ’  involuntar.v  loss. 


F  eling  of  security  against  their  years  ,bf,  income  to  meet  such 


of  non-pn>ductivcncss  which  only 
iidefiuate  life  insurnnee  coverage  can 


In  the  current  issue  of  “The  Hliie 
Bell",  house  organ  of  the  Bell  Tole- 


Since  the  hills  to  he  met  for  the  p,  provide  maximum  income  with  a  (  only  savings  plan  tliat 

noecssifies  .of  life  w  ill  come  quite  '  j-naranlctHl  duration  and  security  of  ,  the  full  amount 

regtilarh,  the  income  to  meet  such  '  urincimiF’  <i.''ailahle,  if  death  should 


hills  must  also  be  refaila’-. 


Since!  the  dependents  will,  m  all  jthi.s  problem. 


I/ife  insurance  is  the  stduiijon  to  i tu-niimrow  or  twenty  years 


LIFE  INSURANCE  WEEKS 

in  every  year 


Lvery  week  is  LIFE  INSURANCE  EER.  though  only  one  may  be 
I  officially  recognized.  The  task  which  life  insurance  faces  is 
I  I  too  great  to  be  restricted  to  a  few  days.  .As  long  as  there  are 
families  and  homes  to  be  protected,  boys  and  girls  to  be  edu¬ 
cated,  years  of  retirement  to  be  provided  for.  business  interests 
to  be  safeguarded,  the  organized  forces  of  life  insurance  can¬ 
not  afford  to  relax  their  vigilance  and  activity. 


Ingenious  plans  of  all  kinds  have  been  advanced  to  provide  future 
comforts  without  effort  or  self-sacrifice.  But  no  substitute 
has  yet  been  discovered  for  the  sane  and  homely  virtues  of 
Industry  find  thrift.  Life  insurance  is  still  the  safest  and  surest 
method  of  guaranteeing  economic  security  for  a  man’.s  family 
!  and  for  his  oivn  later  years.  Actuarial  science,  without  depart 
j  mg  from  the  sound  principles  which  have  enabled  life  insur- 

i  ance  to  meet  every  obligation  during  crises  of  all  kinds,  ha.s 

j  I  steadily  adapted  those  principles  to  meet  varying  human  needs 
1  in  all  circumstances  and  under  all  conditions 

^  ou  need  the  protection  of  life  insurance  every  day.  .\0\X  is  the 
only  time  you  can  be  SURE  ot  getting  it 


There  m  a  SUS'  LIFK  polieg  Jor  eieiu  require lueiit  ami  tht  HUM 
LIFE  repreavntative  in  gour  iomrnunitg  ia  at  i,f>ur  aeruk-c. 


probability,  lack  the  nccessari  ex¬ 
perience  of  expert  management  of 
large  amounts,  the  income  must  not  ! 


FretMloiii  Vrom  Vossihle  l.ns.v 


away. 

It.  is  the  only  plan  that  uncondi¬ 
tionally  guarantees  the  .span  of  the 


If  the .dependeuts  have  the  light  >  income,  even  for  fifty  years  or 


phone  I  o.  of  t  aiiada.  an  article  deal- 1 ,  ,  j  .  '  .  .  !  ,>pir,..in..i  a  i  tr.,..-np 

«itii  iiin  niio-ti„n  nf  lifu  in«i,i-  'tie  dependent  upon  t.hcir  manage- ,  to  encroach  upon  the  priruipal,  it  longer, 
•ig  with  the  que...tion  or  life  m.sut-, _ _  i,,  o.p  ti.o  cnniini  m  i,  ic. 


•.nco  in  i-el-itio  i  Vo  he  c-omnVnv'J  i  ability,  I  is  quite  possible  for  the  rapitat  to  It  is  a  plan  that  is  decidedly  flex- 

1  ninlovees’  life  Insui-ince  I’l-in  '  is  I  t^ince  the,  person  with  moiie.i  is  i  become  dissipated  throu.srh  vohm- |  ihle,  according  to  the  noed.s  of  the 
l•()ntrihlltpt^  liv  T  V  Uoiinippi  nil*  alway.s  su'Djcct  to  more  or  less  pres- :  tary  or  inv.oluutar.v  hazards.  Some  j  individtinl  and  tho  rc«iuirementb  of 
Vr  tVe  caplio^'B^^^  well-meaning  tricnds  or  ;  high  presrmre  salesman  m^hr  g^  .  .  , 


Sun  Life 
Company 


Assurance 
of  Canada 


Head  Office 


Montreal 


falling  out  (if  favor.  The  prime  pur- :  Meets  ,\I1  Reqiiireinents  j  pjaj-  the  friend  in  times  of  j  we  meet  in  our  work  as  hifo  Un- 

noses  of  life  insurance— protection  j  i.ifc  insurance,  alone,  meets  till  need  Some  relative,  who  could  not  derwrilers. 

agaimst  hazards  of  premature  death  |  four  requirements  *  - - - - - 

or  survival  to  old  a.gc— arc  being  re- ;  Life  insurance.''’aloue,  makes  the  -  -  .  m 

pniphasized  in  these  days  when  we  i  maximum  amount  of  income  from  J  efo  InKIfTnnt*/*  tlK 

have  all  learned  to  scnitimze  things., im  e.stafe  available  imiuediaielv  at!  M  I 

more  carefully  with  more  regard  tor;  ,p,afh  of  the  provider.  It  tkkes  '  - 

Uiiidamotal  \aIuoR.  i  the  full  $21,000  for  ihe  income  for]  (Oontinued  from  page  0> 

piVsi'deiitVif  oneVV  Tim  Vargest  lifeiTm’  a  month  for  life.  |j,  safe  to  sa.v  that  the  investment  I  coniraci. 

insurance  companic.s  in  the  wttrld. !  Insurance  com- 1  (12)  The  absolutely  guaranteed 


(Funtinued  from  page  ft) 


METROPOUTAN  LIFE 
WRITES  BIG  POLICY 


insurance  companic.s  in  the  'V'lrld. !  '  ^  methods  of  a  lafe  Insurance  com-  (12)  The  absolutely  guaranteed  j^if,.  m.suranr.e  policy.  There  are  no!  nniiLi}  Diu  ruLiti 

r.ldressing  hi.s  ho.itd  of  directors  at  :  V  V  T VT  i  i.T  '"’sstble  pj^ny  ^re  just  as  safe  as  the  mor- 'maturity  value,  regardless  of  market  niiug  or  probate  fee.s.  no  court,  costs. 

their  recent  annual  nietding.  has  re-'  V,V'VJrVt  kivi.T  oppT*"  ’’  i  or  economic  conditions,  with  no  expouse.s  for  inventory  or  np-  R;»  T« 

.  latcd  the  principles  on  w  liicli  life  l.V  V  n  T.  Lp  V  the  actual  insurance  feature,  and;Chance  of  depreciation  wiping  out  praisal;  no  executors’  or  attomeys’i  ,  *'"*  mp  oyoc*  o- 

iiisuraiice  depends,  in  (lie  simple!,’”  '.'7  for  Iheineome  for  this  fact  has  been  most  remarkably  .your  savings.  uo  notice  of  sale  eTpenso,  no  j  D®cco  Company  Under  Com- 

it  tins  used  above.  'll  is  rierliap.s  |  *'*^0  insurance,  the  |,jpmon8trated  during  the  past  four)  do)  A  ca-sh  equity  agreed  upon  in  settlement  chargc.s.  j  prehemzve  Group  Policy 


.  tated  the  pi  inciples  on  w  iiieli'  lif.V  the  kctual  insurance  feature,  and;Chancc  of  depreciation  wiping  out  praisal;  no' executors’  or  kuomeys’ j 

iiisuraiicc  depends,  in  (lie  simple!,’”  ’’V*  for  Iheineome  for  this  fact  has  been  most  remarkably  .your  savings.  uo  notice  of  sale  eTpenso,  no  j 

i.  nns  used  above.  ’it  is  perhap.s !  ^  demonstrated  during  the.  past  four!  (13)  A  ca.sh  equity  agreed  upon  in  settlement  chargc.s.  ' 


limel.v.'  this  life  insurance  executive 

told  his  directors,  ‘to  recall  the  pur-  l  n'^i'.call.v  assures  that  there 
pose  for  which  life  assurance  was  |  «;if  intent  to  provide  SIOO  a 
or.ganized,  and  the  nature  of  the  ser- i  foouile  honeficiary  ns  t 

vii  e  which  has  re.sultcd  in  its  (j,,.  i  red  s  death  occurs. 

\elcpmeiit  t.o  its  T^rusoni  proportions,  j  can  pruaran 

Iks  p'jrposc  is  lo  provide  financial  ]  length  of  his  lifetime 

(ompensaiion  against  the  hazards  of  1 'V’  guarantee  that 


saving  of  $500  or  $600  a  yctu'  auto-  jor  five  years.  'ad^a^co  and  guaranteed  to  increase 

niaiically  assures  that  there  will  be  ,  f,„.  j,,,  j  each  year. 

suftieient  to  provide  $100  a  month.  ! eoncrete 'facts  regard-!  'I-*!  "The  right  to  borrow  on  .vour 
If  the  female  beneficiary  ns  4o  when  Insurance  as  compared  with  equity  at  a  fixed  rate  or  interest, 

the  a.ssu red. s  death  occurs.  ' .anv  other  form  of  property.  All  ( IS)  A  Life  Insurance  policy  guar- 

No  individual  can  guarantee  the  n  . towi  naacios  antees  a  market  for  your  equity. 


the  done  with  it  in  case  of  death.  .  WUnYD^D/lf  IT  A  AI  f  i  I’afftcularly  since  it  inclndc.s  the  dis- 

I  “Distribution"  AdTantages  ItIIj  1  l\Ur  ULl  1  illl  Lirii  ' 

(1)  'rhere  is  no  distribution  of  '  toil  "hull  ha.s  done  so  much  lo 

property  so  economical  as  that  of  a  IVDITCC  Dlf*  PHI  irV  •'-I>rcadiiig  useful 

|ldfe  Imsurance  policy.  There  are  no  fllllllLu  DlU  TULlvI  ,Th '^"‘‘*'1’ n  I>re\cnii()u 

filing  or  probate  fee.s.  no  court,  costs.  ;  n-Vr  t  u”'  . 

fees  uo  notice  of  sale  expenae,  no  bacco  Company  Under  Com-  ^Ktiopolitan  lafc  at  ihc  (  anadian 
settlement  charge.-^.  I  prehensive  Group  Policy  !  ''V 'V  u  I"  V. 

(2)  With  the  IJfe  insurance  estate  i  - 5  Inc  rc/m  m.  t.  the'  cTow  i'n'  1  u.c’ 

one  can  name  a  preferred  beneficiary  ;  indicative  of  the  practical  inicrcsl  i  i,,.,-  ’..r  croup  (  is  s  hciiic  w  riticii  -V 
without  any  danger  i.f  attachment '  cf  Oanadian  employee.^  in  the  we!-;.,  definite  imli(a:...n  of  imitrovinc 


"oniutnrp  dctitli  or  survival  to  old;  hn>  ouou^li  to  accumiilale  first  take  the  advantages  ot  privileges  are  exercisable  ot'.v'vhere  ^,1-  pr(jpertv  at  a  designated  and  |  gencie.!!  is  the  aiuiouni'enieut  ot  \V  1 

ir  .i.v.iti.  ..  1  fllll  PSTJifP.  Mfin  Tio  Di fin  IrTiMA^’s,:  ' .  «  _ . *•  \A-ifIiniif  iir  I’finmiiK-Qtnn  .  -  *  j _  /■^  _ i _ «j  t _  .  .  * 


M2'o.  If  lioaili  ruTiics  boforo  u  man’s  i  unn  no  man  kiiowi; 

family  oltligatioii.s  have  been  fully  '  "'ben  death  will  ti'iininate  his  plans, 
discharged,  the  in'iic.i  is  ilu'rc  a.s  a  ;  m  'irder  to  guarantee  flic  continu- 
I'diancial  proleciion  lo  those  depen  j  ence  of  iucoiiie  to  his  f  imily  he 
(htiit  upon  him  If  die  policy- j  t't'tsi  lurn  to  life  insurance, 
hold-'i-  readies  old  age.  and  is  in  Having  provided  for  sufficient 
iieed  of  personal  provision,  ilie  etiui- !  pi  ineijial,  through  Ffe  insurance, 
lies,  thtit  liave  gradnall.v  been  built  I  to  piovicle  iiiconu'  (  >  his  deiieiid- 


u  Life  insurunee  from  the  “Purchase’’  ""bmu  brokerage  or  commis.sion  ,u,ure  price,  or  a  trus-,C. 

w^hen  di-athwtllt.nm.nate  his  plans.  |  property  churKo.s  ' 

in  order  to  guarantee  (he  ‘'''»tinu- special  features  < ‘’»ber  commodity 


luforporalt'd  eni- 


and  privileges  in  purchase: 

"I’lirehase”  .Advanfaffes 


that  is  purchased  on  the  instalment 
plan,  you  make  a  payment  .and  take 
home,  a  liability.  Under  the  I.ife  In- 


teesliip  under  which  the  property  ptoyees  arc  to  be  protected  by  a  „  , 

will  yield  a  guaranteed  future  in- .  group  insuranoe  policy.  \  ,  o.ria 

come.  i  tme  of  the  oldt'st  industi  iai  , -..c  01 

(4)  'l  lie  Life  fiisurnnce  contract  1  I  hints  in  Montreal,  this  action  of  vr.-n  .•stnirii 
ailow's  ,vou  ,0  make  any  de.sired  ' 'i.'K'doiiald's  is  sicuificanl  as  gi\  ing  1  c■^'•  •!  will! 


up  in  liis  )iolicics  ilirongli  tlic  years, 
arc  aiailahlc  for  liis  suppori  .While 
'  tlier  plans  liavc  been  devised  to 


PIUS,  a  man  can  uten  determine  amount  bought. 
Ilow  tiK’  Dicoiiio  IS  to  he  i>ai(l  by, 

I'on.sulting  Mie  settlement  ontion.s.  '  ii-ynicuts 


licet  unusual  and  irdividnal  needs, '  I'nder  tlie.se  options  ilie  income  is  lour  pei  cent,  ol  the  h**^',cj,ase  of  a  Uife  Insurance  contract. 


(I)  Instalment  pa>unent.s  on  tiie  i*'iraiice  contract,  you  make  a  pay-  ,f,mjiii>ntiou  arrangement,  for  sup- 1  expression  to  tfje  new  and  more  pi'r- 

same  scale,  irrespective  of  tliCiJttvnt  and  create  an  iinmcdialo  estate  |„,rt  of  a  family,  for  (he  payment  of  I  (^enal  relatioruslii,)  den'loping  ta-- 

amount  bought.  ease  of  death.  ,,  niort.gage,  the  education  of  the  I'Vf’en  maiiufactur'-r  and  cmiiloyo!’. 

(■’»  Payments  arranged  at  from'  Those  are  sonic  of  the  advantages.  (.i,jidren.  the  transfer  of  business  in-  Tlic  plan  adopted  is  being  iiiidcr- 

three  to  four  tier  cent  of  the  priu- ' h'tr-  , crests,  or  for  personal  or  philan- ,  « ''th^t,  by  the  M.'t  rop.ilitan  I.ife  In- 


r.'i  I  I IMMI  •  I 

nr-i  with 
•  \\  -  !  #'  pl.lTit 

Dtl 


these  .«|>ecial  forms  of  service  .should  I  not  only  uncfinditionally  guaran- I >•  j  ft!  rollateral  and  cash  values  Ufe  Insurance  policy  will  hasi.^.  The  comnaiiy  will  i>ri\  aii 

,0  regarded  as  iiu  idciual  oj-  supple- |  tecd  a.s  10  amotint  hut  also  as  to  j  '  jVi  '  fixed  in  advance,  guaranteed  against  enable* vou  to  be  absolutely  sure  that  Pi'uximately  iwo-tiiirds  of  Uic  co.< 

mentary  to  thy  broad  purposes  of  our  I  length  cf  lime  and  rate  of  interest,  j P’'”  .  „,iriv  one  d-iv  e\  ! shrinkage  due  to  depreciation  or  any  estate  will  not  be  borrowed  hv  '  ““'1  ♦he  balance  will  be  paid  by  cm 

I'usiue.s.s.  iTi  must  ho  remembered,  too,  >hat  '  ^  other  cau.se.  Not  only  is  it  guar-  ..eiatives.  cannot  be  misinvested.  and ,  a  small  con 

Drlhodox  I’laiis  Best  such  guarantees  may  have  to  he  ^  latiteed  against  depreciation,  but  it  is  ^^tjached  or  drawn  on  in  I 't'h'i'K'ti.  <‘avh  individual  has  a  per 


.snrance  Company  on  a  co-operaiivc 


'IIAKT!  m '■>  l‘ 


CD  No  inte'rest  is  charged  on  un- '  rollateral  and  cash  values  Tnsurance  policy  will  hast-'-  1  he  comnaiiy  will  pay  ap 

d  balancer  ; fixed  in  advance,  guaranteed  against  .„ure  that  Pi'oximaicly  iwo-tnirds  of  Uic  co.<i 

(4)  Automaiic  thinv-one  dav  px- . shrinkage  due  to  depreciation  or  any  ^e  borrowed  by  '  “'fl  the  balance  will  be  paid  by  cm 


Drlhodox  I’lans  Itest 


•‘Ir  is  apparent  ihat  the  orthodox  ! -’af;'*’''  '^«t  ‘of  fift-V  «>■  'I'O'at  J't^ars.  !  ^  oeposi,s  may  he'arranged  to  I  f  ^f-jadvance. 

liliins  of  life  u.ssui'unce,  wliieli  pro-  Ur.  e  else  can  (loi)on(icnis,  hav^- dollars  foi  collateral,  for  (>ld  |  Only  i/ 

\idc  for  a  suhstaiilial  payment  in  in.g  money  left  to  them,  lind  an  in-  retirement  or  m  case  of  death,  1  ,,, 

cast'  of  dcaili.  and,  in  addition,  offer  ,  vestment,  tliaf  guarantees  safety  .of  j  Unpaid  balance  of  contract  'f.has  ever  been  worth  hf’fut'P- 1  stated  uinoui 


guaranteed  to  he  worth  more  in  nv-  '  jsonal  interest  in  inaintainim:  this 

tual  dollars  for  collateral,  for  old  ‘  J,  o„Iv  Life  Insurance  will  “iiav-  thciiuselves  and  thcii 

age  retirement  or  in  case  of  death.  I  yp'.^’  ,0  p^vVe  an  income  of  a  ' ‘*<^I’endents.  The  record  of  life  it. 


.  as,'  of  death,  and.  in  addition,  offer  ,  vestment,  thaf  guarantees  safety  .ofj‘  halance  of  contract  ever  been  worth  before.  ; amount  to  any  person  (hat  j  f 

oicrea.sing  surrender  values  year  by ;  principal  and  rate  ol  interest  for  '‘O  (■•aucolled  in  case  of  (Juarauteed  to  yield  as  miicliiy  „  desire  for  as  long  as  they  may  !  ’*  ’  1'^  ^ *'*  ic  at  op 

'.'ar,  are  be..f  adapted  to  tlie  cir-  long  a  pePod'.^  'S,  cducUled  for  your  family  if  you  die  before  the  ,  '  ton  of  thus  plan  found  par  tcnlar 

.  .  ‘  ..  ..  ...  .  *1...  ..nr...;.,,  .ae.ltn.  ...j  if  «-iii  tv>r  .  .  .  .  tavor  among  the  cniDlovees.  who  an- 


ciiinstances  of  itui  average  head  of  a|  By  tisiiig  The  imniediale  annuity 
ramily.  'I'lie  liazard  of  death  is  j  section  of  the  settlement  options,  a 
cvcr-iirc.sent,  and  precedes  the  con- I  given  principal  sum  will  provide  a 
lin.geiicy  of  survival  10  old  age.  The:  much  lar.ger  income  tor  life  for  a 


(7)  If  you  liave  so  provided,  dou¬ 
ble  the  amount  purchased  will  be 
in  case  of  accidental  death. 

(8)  If  you  have  so  provided,  your 


contract  is  completed  as  it  w-ill  for:  ,7)  Again,  only  Life  Insurance 
.vourselP  il  you  live  to  finish  tiie]j.yj,  f;-uarantee  the  distribution  to 
purchase.  iyour  heirs  in  the  exact  amount  ihat 

(3)  The  contract  is  available  m  you  desire  for  them. 


can.  who  takes  an  adequate  amount  I  heneticiury  of  middle  age  or  <"'cr  j  j.,  autemalically  d'is'con- Uil'e  Insurance  is  not  only  equal 

of  assurance  on  standard  plans,  pro-:  than  from  any  .other  investment  !,jnijp*,j  in  case  of  total  and  perma- 1  *♦♦  The  contract  usually  gives  the|to  any  other  form  of  property,  hut 

\ides  for  both  hazards  in  the  order  j  eomparahic  security.  nent  disability  with  the  addition  of  a'f'Khf  ♦*>  postpone  liquidation  at  nia-ii.s.  in  fact,  when  compared  and 

II  which  they  naturally  pre.scnt  ;  r,,,-  instance.  $17,7oii  is  suffu-ient  jnconie  10  yourself  during  i  ttirily  if  conditions  at  that  time  jnic.asured  by  any  rule,  n-it  only  good  .  •■yjj';"i"'''jj/J‘;^.;;;”\Yf‘srckno.ss'orVu:- 


favor  among  tlie  employees,  who  aji- 
preciated  tho  sound  and  langihic 
value  of  Ihc  bi'iu'fits  made  avail¬ 
able. 

Some  tweivf'  hundred  employees 
are  covered  by  Hw  plan,  which  w  ill  j 
provide  life  insurance  of  from  $5iMi  i 
to  $5,000  per  individual.  In  addi-  i 


ihemselves.  There  iia.s  been  a  ten-lio  provide  a  female  beneficiary ,  period 

denev  in  the  rccint  past  to  Uce  the;  (age  55)  with  $100  a  iiionih  for  life  j  q.jjg  ri"ht  lo 

services  of  iho  life  as.surance  com- '  nhis  lieing  .$1,200  a  year).  The  same  net  nnnn  navm 


services  of  iho  life  assurance  com¬ 
pany  tor  purposes  far  removed 

irom  ihc.se  basic  intentions  and  I  :  ,,,11  yieio  oniy  s.st,  a,  year  or  auoui  ,„f  of  in.surabilit>'.  :  .  rieeuom  iron,  claims  or  cre- 1  nalffax 'HaVicr  .•’cnmls- '  service  suppleineruiag  the  sickiic.s.s  ; 

rielieve  the  best  iiiicrcsis  or  Hie  pun-  .j,;5  a  ,n(,ntii.  Personal  title  to  all  values  ittiiors.  Lslonei.s  show  inh.'vino  caigo  tonimge  ;  accident  benefits.  The  Mciro-' 

!,(’  as  vvel  a.sol  the  companies  them-  Qf  course,  you  may  say  that  un- I  ^o  repossession  in  the  I  N'*  danger  of  loss  from  ihcft,  ha.ui!/-,l  "t  ♦♦>'',  "f  '  t'olilan  maintain.,  a  large  .staff  of! 

,-xlvP.s.  will  be  served  by  a  larger  1  annuity  opii.oii  the  capital  yf  ,jp{auU.  Tire  or  other  hazards:  fneedom  from  n,"pa,  cd  wlih  tiiV.oiL  graduate  nurses  'xh^  necessary  I 

I  oiiceiitt  .ition  on  Iricd  and  tOstca  j  consumed,  hut  the  purpose  he-  (11)  The  agreement  i.s  one  fiom'tnpaiv  arul  maintenance  costs  or  ,1,,.  saiio'  p.iio.l  last  yoar.  nursing  care  to  its  group  and  in 

plans  ot  a.s.suianco.  [hind  the  creation  of  ihc  estate  "was  L.-pich  you  can  withdraw  at  any  i  luut'ugcnicnt  fees,  luiihounij  cargo  fir  tin  tw..  mn'l>- •  (pjstrial  policvholdcr.s  without  cost  to  | 

■  Ihe  man  oi-  women  who  ’’in-- 1  ,,,  yn,],]  iuenme  railier  than  to  main- Pm  from  which  the  Uompany]  (7)  Absolute  control  of  the  con- Uuh  ‘•“(i.tti:!’  t..n.v' for  ii'-  s',m'"Lw-  !  H-e  individual.  .such  .service  tends 
fcrelv  concerned  ahoiii  in.surunec  j  capiial,  was  it  not','  .  .  .  And  cannot  withdraw:  a  non-cancellable '  tract  while  living  and  of  yvhat  Is  to  montii.s  in  ■  t.  raise  the  general  health  level.  I 


this  ).cing  .$1,200  a  year).  The  same  i^,^Ytract  upon  payment  of  back  in- j  lia«>dation 

mount  of  money,  invested  at  4^/2%  jgfaiments  with  only  the  requirement  jordinp- 
lill  yield  only  S.St.  a.  yeai  01  about  cyjdcnce  of  intsura-hility.  .  ^'4)  kieo 


jmake  it  desirable.  No  transaction  :  property,  but  absolutely  the  finest 
einstatc  thel'a  fit*!  purchase,  use  as  collateral  oriihat  can  be  conceived, 
of  back  in- 1 •iO'i'dation  requirc.s  any  public  rec-  - - -  - - 

!  requirement  ording.  iiai.ikax  traffu;  hf.wy 

litv'  I  (5)  I'’reedom  from  claims  of  cre-  ! 


cldent,  an  eniployee  will  receive! 
benefits  of  from  •‘'5  to  $25  a  week.  I 
featnic'  of  (he  plan  i.s  the  ar-  ' 
rangement  for  free  visiting  nur.se; 


,1  (b)  .NO  Ganger  or  loss  rrom  itt<’'t.  "Y. ^  "J  '  PolUan  maintain.;  a  large  .staff  of! 

Tire  or  other  hazards:  freedom  :.4jj  i,,,),,.  .•ompared  w  ith  '  ttii.ois  '  gtaduatc  nurses  'x  ho  give  necessary  I 


plans  ot  assurance.  [hind  the  creation  of  ihc  estate  was  L.pich  you  can  withdraw  at  any  I  uianag.'mcnt  fees, 

•'Ihe  man  »)•  women  who  is  sm- 1  y iaccnie  rather  than  to  main-  pyt  from  which  the  Uompany  I  (7)  Absolute  cont 

fcrelv  concerned  ahoiii  insurunee  j  capiial,  was  it  not','  .  .  .  And  cannot  withdraw:  a  non-canccllable '  tract  while  living  a 
proiecMon  could  do  no  betlcr  than  |  |c  heneficiarv.  imdcr  some  other  i  — —1— ■ 

keep  those  icw_  simply  wort  cd  stn- 1  inv'estmeiit.  encroached  up- | - _ 
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icnces  in  mind  whenever  Hie  UIH’-'- ,  g.,pUal  to  bring  the  income  np 
lion  ot  hie  insiiniime  is  being  con-i^,,  pparan- 

sidered.  Ihe  Lmplo.vecs  Life  In- 1 

surauce  I’lan  permits  a  coiniilcte  ,.  .  , 

range  of  choice  among  types  of  in-!  (  onditioiis  Must  He  llexiWe  j 
4Uronce  iiolicie.s  in  order  that  an  i  p’ridcr  the  wide  lan.ge  of  settlc- 
'■mployee,  no  matter  what  the  cir-jnicnl  options  almost  aii.v  conceiv- 
I'limstances,  may  ohiain  the  form  of  !  able  arrangomenf  is  available.  Here 
protection  his  i  ircnm.siaiiccs  rc- :  are  Hie  options  available  under  an.v 
quire.  Ii  is  inhvreni  in  Hie  plan, ;  piandard  policy  contract, 
iiowevcr,  that  “financial  coriipensa- '  (i)  \  trust  deposit.  'I'lie  proceeds 

■  ion  against  the  hazards  of  premature  :  ,,r  any  reasonable  portion  of  them 
death  or  survival  lo  old  ago"  i.s  the  I  ^^^y  jeft  on  deposit  with  Hie 
primary  purpo.se  towards  which  all  I  j,j„^.,paj,y  tf,e  basis  of  a  giiaian- 
1  fe  insurance  bought  •bhould  be  di-j|,.^fj  ,.p'(c  of  ohis'i  or  such  higher 
reeled.'  **  j  rate  as  nia.v  be  allow  ed  by  the  com- 

_  ;  f-om  time  to  time. 

'  j  (2)  The  proceeds  niav  he  left  on 

Appreciation  i  deposit  with  the  comitany  at  a  guar- 

,  antecd  rate  of  interesi  and  the  to- 
.vioiitreak  .  j  (including  principal  and 

,,  .  i  interest)  paid  mit  to  a  ci'i'iain 

The  MTiaiuu.l  limes.  |  beneficiary  in  regular  uiontlily. 

.  Ion  rea  .  ((uartorlv.  semi-auniial  or  animal 

Hear  Mrs.  I  am  m  reec  )  ,  ,.yo,.  ^  predetermined 

ol  yoiii  ltH,.i  ol  the  1. til  III-  '  period  of  years.  .  .  It,  is  'well  to 

staut.  and  apprciiaic  very  *  ..i" 

mncl,  Hie  Houbie  you  have  ! V’f  o',  *'  i  i 

gone  to  to  ne  yon.  opin-  I ‘‘’V''”  ^  "ovodc 

ion  of  tho  pioper  ..•eaimc,.'t  of  \ T’” 
the  list  ,.f  securities  which  1  I  this  op  ion.  so  that  the  a.ssured  may 
sent  you  a  week  ago,  determine  m  advance  just  what  the 

I  particularly  appreciate  amount,  trequenp’  and  duration  of 
your  prompt  reply  and  the  ad-  •-''P  income  will  be.  The  income  is 
vice  contained  Hiereiu.  absolutely  guaranteed. 

Your.s  trulv.  ♦S)  The  proceeds  may  be  used  to 

(Signed)  R.  G..  .  provide  an  income  for  life  for  a  cer- 

. .  lain  beneficiary.  The  income  pay- 


.\Ioiureal. 

.Amil  15.  1035. 
Tlie  Financial  'limes. 

Montreal. 

Iiear  Sir.s,  I  am  m  lecc  pt 
ol  your  letter  of  the  12tli  iii- 
staut.  and  apprciiaic  very 
much  Hie  l;  oiiblc  you  have 
gone  to  to  I'utline  yoiir  opin¬ 
ion  of  tho  pioper  ireaimc.tit  of 
the  list  ,if  Eccurities  which  1 
sent  you  a  week  ago, 

I  paiticiilarly  appreciate 
your  prompt  reply  and  the  ad¬ 
vice  contained  Hiereiu. 

Your.s  trul.v. 

(Signed)  R.  G . 
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Quebec  branch,  la  now  attached  toInniPP  AMIAMPCC 

STNKSS  bead  ottice  ataH.  Toronto.  irlllUi  nUVflWWaO 

AJ-i  aY  .\,  H.  G.  AVjay,  formerly  attacficd 

_  to  head  offt^fc,  Toronto,  has  been  aii  ;  A  M  VMI?!  |JFMP|?  AM 

- pointed  scv'aatant,  at  London,  Ont..  i  /ll*  11*1141/1^11  vC  I/ll 

■>*  *  <  -'ifLclIan.  aecountani  at  ' 

statement  U.S.  SENTIMENT 


Ci/t 


icnjc 


C)r} 

CANADA’S 

SKYLINE 


The  monthly  lytatement  of  tbejume  of  notes  in  circulation 
Hank  of  I'anada  issued  l\Iay  .1st,  ■  Holdinsts  in  silver  hiillion  "n'ere  I  f 
jshow  .s  a  sharp  decrease  in  Doiiiin- i  hiphcr  than  n  week  ago  and  hold-  ncer 
I  h>n  Govemmenf  deposit.s,  smiall  in- ■:  ings  In  I  S.  funds  much  higher.  Ad-  I’t  ine 


.  !  creases  in  chartered  hank  and  other  :  v.snccs  of  .$:■!, hoti.ono  were  made  to 

Swiss,  Dutch  and  French  Units  decrease  in  the  vol- j  the  l.vnninion  Government. 

Under  Pressure  in  Exchange  assets  Anr  C4  ttav  ist  rhangpin  wefU  Toial.  hanKP 

•  .  ,  ^  1  Rpsprvp  *  *  $  J 

IVlarket  Gold  min  and  ballton  .  106.S.t6.120  tOfi.riaR.l  ’n  ..  .Vr>2.n7iS 

_  Silver  lJullinn  1,tSn.3.'i1  1.2.'i8.n«.>  i-  .'.9,01  1  272.001 

T-nr-ar  i  ■  t  n  .  nm,  n  Sterliofr  funds .  1"I,.-,T.%  3«.'i,",89  (i7.h 

Ub VALUATION  AWAlTED  L.S.  Funda  .  .  .  11,212.120  4,:l:il,331  8,880.789  4.128.700 

Gold  Stand.  Cnunfripj  ..  ...  13,801  1.'i.812  -  ’ll  1.‘>.822 


fl.WK  01  NHV\  •'srOTI.t  i,  *  j  r»  a 

H.  Quinlan  has  been  made  man-  Improvement  Noted  Despite, 
of  the  Hank  of  Nova  Seoti.'i  at  I  the  Many  Difficulties  and 
r'c  Albert,  Sii.sk  Uncertainties 


106.9.16.420 

t,t99..1.',1 

11,212.1211 
1 0,80 1 


^tav  1st  Chanffp  in  wef'k  Total  Ghangi 

?  $  ? 


hold-  a.cor  of  tho  TTink  of  Nova  Scotia  iO  I 
r.  Ad-  I’tincc  .Albert,  Siisk 
le  to  •!  r'dniiind  has  been  appointed 

manager  iil  Kinistiiui,  ,^ask.  j 

G.  .1.  t  he.ley  Ims  l>een  appointed! 
Irhangp  manager  at  l.achute,  tjiie.  ! 

.132.07,',  1'  K.  Hind  hiis  been  .appointed  j 

272.0011  manager  at  liastvieii.  Ont.  | 

128.706  •''trarhan  has  lieen  made  acting, 


EARNINGS  ARE  BETTER 


London. — The  period  of  calm  in 
the  foreign  exch.ango  luarkel, tvliich  I 


2.  Subsidiary  Com 

3.  Bills  Oisrountpd . 


lasted  a  fortnight,  has  been  broken  Ogo’n  xiarkP: 

111  the  last  Meek.  Gold-bloc  curren-  Invcgtincnts: 


6.  Invcgtincnts: 

a)  Hominion  atiort  fprm  »pr 
I  hi  Provincial  short  term  rm 
tel  Gthpr  Dominion  sneuritir.  . 


( le.s  again  are  experiencing  heavy  ibi  Provineii 
iveatluT.  and.  as  was  the  casevs  hen  iii’  either  D, 
ihc  Ituleh  bank  rate  ivas  advanced.  Total  i 

the  rise  in  tlie  Swiss  hank  rate  on  "•  Hank  PrpmiHps 
riiursday  accelerated  railier  tlian  ^  Ail  tuber  asrvt.s 
relieved  the  selling  pressure  on  totai.  assets, 

-Swiss,  ihitch  and  French  curren-  '•  Gapitai  paid  up . 

"■  Rest  fund . 

,  ■  ,  .  ,  ,  ,  ^  Notes  In  circulation . 

Ijeval nation  ot  the  lianzig  gulden  4.  Deposits: 

lo  the  level  of  the  Polish  zl.otv,  al-  dominion .’ . 

,1.  1  .  .  ,  .  ,  lb/  rrovincial 

thou.gh  a  minor  incident  of  the  (o  c  hartered  banks. 

week  with  no  practical  effect  on  (<*'  Other  . 

the  gold  bloc,  nevertheless  had  a 
psychological  influence  and  added  5.  I.iabilities  pa.vai 
lo  the  pressure  on  the  gold  bloc  ac-  ®  -Al!  other  liabilit 
ooinpanyiiig  the  rise  of  the  Swiss  total 

i'Snk  raie.  Raao  of  net  rei 

In  present  eondiiioii.s.  the  em-  the  previous  w. 
T*ioymrnf  of  bank  ratos  as  weapons  ' 
for  ilefonding  currency  and  pre-  J  j 

veniinc  loss  of  confidence  is  re- 
carded  here  as  worse  than  useless. 

Tipcaiiso  of  the  atTention  it  draws  To 
(>ra!»Ie  pr  sir  ions. 

In  tiip  rcff-ni  period  of  steadiness  m  a.M  count 
of  ihe  cNclianue.^,  there  was  no  re-  the  |,'old  basis 


Total  deposits  ....... 

5.  I. labilities  payable  abroad . 

6.  Ail  other  liabiliticsS . 

TOTAh  T.rABIUTlES. 


1 1.^.0  1.'T.6.''m 


269,226.7,^7 

4.irn>,ro2 


ba.69i.r/ii) 

!!.f)07.22S 


169.379,266 

1.15,t,619 


m.oV:i.6:i7 

1 37 ,229.2 11 
87.634 
4..M2.:»1  4 

2.77.923.TI2 

4,999,962 


1j9,631.23.S 

6o:..2l8 


162.518,893 

3,036.8.37 


.4.073  1  F  K.  Hind'  has  been  .-ippointed  |  Vork.-The  upward  eourM-  of 

272.001 1  manager  n  I  Kasfview.  Ont.  |K!oek  and  coin  mod  ly  price.s  during 

4.128.706  1  •''traehan  lias  been  made  acting  , -^pril  lias  supplied  tangilde  evidence 
’  13.822  i  manager  at  Stougliton.  Sask.  I<l  an  iiiiprovemeiit  in  busincs.s  sen- 

li.in '  - - -  - -  iiiment  as  conipared  w  ith  Marcli, 

72.192  i  IfVi  R  W  *11I¥TF  1  IftT  VR1  -“ays  the  May  review  ol  the  .N.itional 

'HrAI  IHY  l.ullll  Ira  I'  ity  Hank  of  .New  Vork.  AVhilede- 

■  ,,1011.000 ;  IlUrtli  1 II I  Uillll  111  I'elopinents  duriii;  .Mareli  had  eni- 

1  nil/nAIin  at  O  pliasued  the  elem.nts  of  instability 

rj.tisi.riT  pAyi/IIIIV  llu  lU  V  *n  the  busiiie.s.s  situation,  and  tUs  de- 

I  ■  *1  *  ImvIjIJU  111  11*  U»  I  pciidenee  upon  governmenl  suiipori. 

— I  — -  I  the  emphasis  in  .‘April  lias  tiecn  upon 

I  Figures  of  Workmen’s  Compen- despite  the  difficulties 

i.c'o'oiT  _ D  J  I  J-  ,  I  J  landunecrtainties.Fir.stfiuarierstate- 

.ation  Board  Indicate  Indus-  jnients  have  oeciipir.d  a  proniineni 

I*”*®!  Recovery  M'laee  in  the  news,  ,ind  although  good 


IO,|:’,',.64.:, 
2.,  39,199 


itime  Bureau  The  Kinanci.vl  'times 


and  unrertainties.  First  ciuarier  state-  j 
nients  have  oeciipir.d  a  prominent  . 
plaee  in  the  news,  ,ind  although  good 
leport.s  were  looked  for  '.liey  have 
been  more  f.ivorable  than  expected. 


Halifax.  N.s.— At  ilie  annual  meet- j 'This  applies  to  the  earning.^  of  in- 
ing  of  tlie  .Nova  Scotia  Arei.lent  ■ 


13,82.,  :!T7,293  i’revotiiioii  .Association,  here,  tlie 

.w  f,,ioi,i.i2  ■‘‘ceretary.  H.  I!.  Thompa,on.  st.-ited 


!  particularly  to  the  sales  and  unfilled 
I  ei  der  figures  of  a  varieiy  of  ini- 


TOTAI.  liabilities.  .  .  269.226, 7.',7  '237.923.712  -  U.101,n4.>  l,391,il4, 

Ratio  ol  net  roaerve  to  note  and  deptwit  liabilitip.  ip  4,3  1 1  pf‘r  rant  as  compared  will,  -Ui-oo  pv 
cent  the  previous  week.  Net  reserve  is  item  one  rrf  assets  less  3  of  liabilitie.s. 

Gold  Bloc  Retards  Recovery 


Roy<iI  Bcink  of 


In  ilie  retcni  pei'i.;id  n(  steadiness  fn  all  countries  except  those  on  i  the  gold  countries  weakened  li.v 
of  Ihe  exeliangi -s,  there  was  no  re-  the  gold  basis,  busincs.s  is  clearly  Itclgiiim's  defeetioii,  w  itli  tin'  stre.ss 
turn  of  capital  to  the  countries  mi  the  iip-.grade.  In  spite  of  tliis  of  internal  price  diseiiniliiiriMm  he- 
lomprising  ilio  golil  iiloc.  and  it  gcneial  improvement  in  other  piirt.s  i’oming  daily  more  acute  and,  iiiial- 
niay  iie  doiil'ti'd  wiiellier  there  iv.ns  i,f  ttie  world  there  seems  Imt  |ifile|lv.  witii  the  e.xaninie  of  the  iinoisrve- 


,  .seei  etai  y.  H.  I!.  Thomps,''in.  stated  i  (lortant  companies,  chiefly  among 
that  tlic  total  wage  roll  asses.sed  by  ti,ose  making  durable  household 
’  the  Workmen <  ompeusation  Hoard  goods,  implements,  electrical  equip-  i 
,  in  the  vear  ITH  vva.«  .Ans.l  IS.IIH.  ment,  light  machinery,  and  of  course  I 
>■  lieing  an  increase  of  -Sfi.t'.iO.oOO  over  automobiles  and  automobile  supplies, 
the  loevious  .vear  and  about  .1250.-  'I  hese  industries  generally  have  made 
,000  more  tliaii  in  1022.  Tlie  in-  'he  best  showing  since  1930  I'hc 
I  crease,  ho  said,  is  largely  attrihiit-  upward  movement  in  stock  price.s  is  ( 
!  able  to  an  irierea.^'e  of  almost  •'?2,-  largely  to  their  reports.  Also 

I  ,',00.000  in  the  mining  industry,  'iie  'ntn  for  the  better  in  the  coni- 
iai'oimd  .«l,noo.(ioo  in  inmlirririg  aiid  Riudh.'’  markets,  which,  on  the  aver- 
ntvnit  XI. .500.000  in  the  iron  and  have  recovered  the  Air, I'ch  losses, 
steel  iniliistrie.'  present  relieved  the  fear! 

He  added  Him  Hie  irend  m  mdiis-  «  Period  of  general  price  diffi- ! 

iiial  coiditions  in  Ilie  province  this  f *•!'.'  might  bo  beginning, 
vi'ai  IS  toward.!  an  all  around  im-  ''''  tliesc  are  good  and  natural! 
i.i..vciiieni  riilitie..^  sliow  some  leasoii.s  for  improvement  m  senti- I 
de.  line  hut  general  nianiifaeluring.  ment,  and  'hey  aro  supplemented  by  ; 


S5y|l^BANFF«/.^\l 

llr  I-^KE  LOUISE  \ 

,ijf  X,tAcCkUM\kn  1 

gw  ROCKIES  ' 

A  modest  budget  will  fiaance  a  vaca¬ 
tion  in  the  Canadian  Rockies  this 
Summer,  living  at  world-famou.s  hotels 
and  chalets  on  Canada's  Sky  Line. 
Golf,  tennis,  swim,  hike,  climb,  ride 
j4,  the  trails — and  dance — in  Banff-land. 
7^  the  Roof  Garden  of  the  World.  Spend 
your  vacation  at  Banff,  Lake  Louise, 
/  Emerald  Lake  Chalet  or  at  the  Chalct- 
I  I  Bungalow  Camps  . .  ;  Yoho,  Wapta, 
Sf)  Lake  O'Hara,  Moraine  Lake  and 
cO  Radium  Hot  Springs. 


nuiy  he  doulned  wlielher  there  iv.ns  i,f  ttie  world  there  seems  Init  linle  My.  w  itii  the  e.\anir>ie  of  tile  impi  'ne-  iirnv  cinenl.  Flilitie.s  sliow  some  ■•'e-sou.s  tor  impiovemeni  m  semi- i 

an  i.ciiml  ces.siuion  ol  the  outflow,  ^r  iund  for  hope  tlia.t  rising  iiriee.s  !  meiit  in  the  position  of  Helgium  as  de>  liiie  hni  gt'iiernl  nianiifaeluring.  hient,  and  he.v  are  supplemented  by 

alllii.ui.h  Hiis  temixn'anly  w;is  j  m  (he  ijollar  and  sterling  groups  (be  re.siilt  of  Hie  steps  alri'ad.v  ink-  eonstnietioii  and  I ran.vporlal ion  are  leporm  referring  moie  j 

slowed  dawn  by  Ha  ..!ueees.s  of  tlieiwiii  raise  world  prire  levels  '  en.  Hie  time  i.s  ripe  for  aelion.  (Ireal  slightly  better.  part  icularly  lo  the,  month  of  April .  ^ 

Iniieh  anihoniie.s  in  liringing  about.  |  promptly  and  to  a  Ruifieient  degree  Mlritain  slionhl  recognize  thru  Hie  An  iiiereasc  is  shown  in  Hie  inmi-  inost  of  ,lie  indastries  above  men- | 
a  re.ovi'.v  of  the.  guilder.  •  („  permit  the  gold  countries  to  |  moment  is  propitious  t'oi  a  dramaiie  hre  of  aeeideiiis  whieli  have  lieen  j'med.  produriion  Mas  eonimued  in  , 

W  iioiher  sterling  rises  or  falls,  it  maintain  file  present  gold  value  of  j^et  of  world  leadership  leporied  lo  ihe  Hoard  from  ,’u- !  „fTo,nr,Ti  i 

bring.s  no  relief  to  Hie  eeonomie  ipeir  eurreneies.  While  waiting  for 

difficulnes  of  ilir  goid-hloe  conn-  prj,.„  parii.v  to  he  attained  as  a  re- 


4  Colorful  Day*— 2  days  arilanH— 2  days  ac 

Lake  Louise — 126  miles  ol  mountain  motur- 
ing.  includins  visit  to  Moraine  Lake  and 
Emerald  Lake.  All  Expenses  S5S. 

5  Wonderful  Days— 2  days  at  Banff— 2  days 

at  Lake  Louise — plus  1  day  optional  ac  Banff 
or  Lake  Louise — 1  day  at  I  merald  Lake.  I  20 
miles  of  spectacular  motorinit.  includinft  visit 
to  Moraine  Lake.  All  Expenses  $70. 

All  Tours  beain  at  Banff  or  Field,  .lune  21. 
All  include  tran^ortalioo  from  Banff  Co  Field 
(or  Field  to  Banff),  modern  hotel  room,  meals 
ind  Alpine  raotorinK,  Add  rail  (are  from 
starting  point.  Banff  Springs  Hotel  open 
June  1 6 — Sept.  10.  Chateau  Lake  Louise  and 
£meral<l  Lake  Chalet  open  June  21~Sepi.  10. 


GOLF  WEEK 

Banff  Springs  Golf  Course 
August  26-31 

Fsceptionally  LOW  Rates  tU 
Great  Lakes  ,  .  .  Rail  to  Van- 
couver.  Victoria  and  Seattle. 

From  Montreal 
45- Day  Limit, 

Round  I  rip  $  M  7 .7.3 

Season  Limit, 

Round  I  np  4132.10 
(hi  alf  May  i  s. 


Miyreover.  f 
.iu.stified  Unit 


ji.ssiiiMpi ion  seems  *''3  to  S.3." 


■An  iiiere.'ise  is  shown  in  the  inmi- 
hre  Ilf  ueeideiiis  which  hnve  been 
leporled  lo  ihe  Hoard  from  5.- 


Hoard'.s  defieil 


ill  most  of  Ihe  indasirie.s  above  men- 1 
liioned.  iirodueiion  lias  eohlinued  in  ! 
lilie  upward  trend.  Their  orders  for  | 
!  .Steel  iiave  .slowed  down  the  seasonal  I 


Full  infurhiulion  from  onn  CtiilfKlioii  Pacific  Aqcnl. 

CANADIAN  PACIFIC 


>'o  >iv  ,o, . .  . . .  poll,.,  .1  ,  ■  -  I  ,i  no  1 1 1 1  eo  Mpii  Willingness  on  Hie  I’nr  the  year  was  ?lt2.lS3  whirii  is  ^  .  v,,,im|r,o  tontraefs  nvv.irded  I 

irics.  and  fx'.ndon  sees  u'l  reason  to  ;  g,,],  „f  rj.sing  prices  in  other  parts  |  part  of  (Jreat  Britain  to  stiiiutjre  at  .amidy  provided  for  by  a  .surplus  of  first  half  of  .Ap'ii  were  j 


decline  in  oleel  mill  operations.  Re- 


lelreal  fri'in  tlic  pessiniistie  view  it  ;  -.vorld,  the  goio  conn,  rieo  :  me  oia  pnnrv  ot  exenange  wnn  me  i  i."'  p,v>,-a.,.^  ^  aho'c  .a  vear  aco  andlo'tht.  lovnlo  em  nilment  Hie  strhr  '  than  to  eiiri<,nt  ,.oii,iiii..uu  i  r 

has  held  in  the  last  I’'''  ""  j  p'-  thrnusU  fufther  intoler-  dollar  vvonld  he  aceepiahle  lo  ihelAhoni.  2,5(n.  mdn-H'ic.s  were  assess-  1st 'have' been  3S  pe?  doeHne,  in  slec-l  ingot  pi nduet ion,  Tiid  etmrse  that  iead.s  int,  um’-crtai.iHes 

Hie  fu  Hire  of  the  euirenc.ies  deflatioTi  and  bankruptcy.  U'nited  States,  rhis  would  mean  that  ;ed  during  the  ,veai.  j,,.  clarified  for  sev - 

those  I-.ni'opr.m  <  oun  t  les  s.  !  [Vom  all  points  of  view  the  most  |  further  discussion  of  rhangirig  Hie  - - - -  On  Hie  other  band,  ihere  arc  dustries  ivcre  nieiely  seasonal  or  cral  months  to  et-mt.  including  crop 

Hie  gold  .stamlain.  r  construeiive  development  would  he  .  value  of  gold  wnuid  l>e  ahaiidniied.  '  wy  •  •  s.L~  1iIA.og  |  enough  report^j  of  a  contrary  char-  less  than  .seasonal  in  extent,  'prospects.  Hie  disnosiiiou  of  tlic  le- 

I  he  (  iiy  lu  mlv  believes  Hiai  ihejff,,-  the  gold  bloc  to  follow  the  ex- i  There  i.s  a  certain  section  of  Tint- |  DltSinCSS  IFl  IfXC  rrCoi  -aeter  to  keep  the  uncertainties  lo  Seasniiul  Kecession  lixpeeted.  .eislative  program  iiefore  i'ongre.s.s. 
siiiest  and  iiuiekest  way  out  o"  i  ample  .of  the  re.sf  of  the  world  j  ish  opinion  which  fears  siahiliza-'  -  ,he  fore,  aud  to  keep  business  men  Xaturall)  these  contradictory  and  poliiieal  and  eeonoinie  develop 

Hiese  difficulties  is  devaluatiom  tvhieli  has  revalued  currency  on  Don  on  a  basis  of  .yi.Si;  to  tlie)iound.  AvryHy  neporf  of  »ho  Cnnafiian  conservative  in  their  planning  aud  trends  ate  confusiug,  aud  inspire  nients  abroad,  espceially  as  ihcy  af- 

lA  iHi  Helgium  as  an  example  of  |  ^  pasig  of  at  Ie.Tst  40  per  cent,  re-  .smee  stabiliz.ation  at  that  rate  was  <  redii  virus  'i  ru.st  .Association  forward  buying.  Despite  the  im-  caution.  ItMs  rec,»gnized  tl'f.l  losses  ,  feet  currency  va'iies.  '  .Among*  tlie 
eurrene,''  devaluation  and  in  j  due  lion  in  gold  content.  If  this ,  (he  main  cause  of  depression  in  provement  in  residential  construe-  oi  trade  due  to  upiavnrable  weather  practical  rertainiie,..  In  the  outlook 

improved  prosiieets  for  general  sta- i  is  m  be  the  ultimate  result,  j  Great  Britain  after  1925  when  Hie  M  innipog  —  Manufacturing  con-  tion,  total  building  contract  awards  |  may  be  regained  hereafter,  and  the  Hie  eliicf  place  doubtless  belongs  lo 

bilization  which  devaluation  by  Hoi- ;  recognition  of  the  inev it- j  re.-t  of  the  world  vvas  experiencing  tinues  fairl.v  active  AA'holesale  gro-  have  continued  to  *un  materially  be-  greatly  improved  sales  records  of  the  program  of  government  expendi- 

land  and  .'twitzcrlanil  would  open  i  able  would  ho  of  enormous  benefit  I  ereat  prcsperilv.  In  Dial  period,  eer.v  and  produce  lines  fairly  good,  low  last  year,  the  drop  being  in  the  ■  the  automobile,  ho, isehold  equipment,  j  ture.s.  The  machinery  for  rlisbiirs- 

it  would  vvolennie  rather  than  re- , ,hp  gold  countries.  Aforeover,  j  )iow  over,  rigidity  -pf  wurgcs  and  j  Hardware  and  building  supply  lines  |  public  works  and  utilities  elassifica- j  farm  Implement  and  similar  indus-  ing  the  $1,880. 000, OO'i  appropriated 

sent  any  actum  toward  restoring  a  !  whatever  theoretical  arguments ,  other  fixed  charges  made  costs  loo  iconiimie  to  show  some  improvemetit.  I  lion.  tries  for  Ihe  year  lo  date  are  a  for  relief  is  being  rapidly  set  up. 

lipiier  balance  of  international  cur-  adduced  to  support  their  •  high'  when  the  depreciated  pound  ;  Improved  demand  foi  painting  and!  The  Easter  retail  trade  was  dis- 1  source  of  encouragement  to  all  bust-  with  the  intentiopi  of  getting  piii- 

roneies.  present  position,  the  practical  facisj-was  brought  to  puritv'.  This  argil- jdeeorating  supplies.  Dry  goods  and  ! ‘•PPO'hfitiK;  ihc  apparel  and  tcxtileiness  men.  They  give  evidence  notieliasing  power  into  eireuhiHon 

AVluitev.  r  Great  Hriiam  might  against  them;  the  pressure  is  |  nicnt,  however,  has  lost  its  force  at  i footwear  lines,  fair  to  good.  Gents’  indu.strics  for  the  most  part  have  enly  of  the  importance  of  wear  and  .  iirougli  the  tiro.ieetei:  public  wru  ks 

leso  in  foreign  trade  from  the  pl.ac-  heeoming  heavipr  than  it  is  possible  :  the  present  time  for  the  reason  that  ifurnishings  and  ladies'  wear,  fair  —  continued  depressed,  with  curtail- |  tear  and  ob.soleseeucc  as  factors  in  It.-,  well  a.s  throug'i  direct  relief  pa.v - 

ing  o!  I'onlinental  eurreneies  on  a  j-gj.  them  to  hear.  !  w  ith  the  inevitable  ad.pist.ment  of  with  some  iinpmvemenr  over  pre-  nient  spreading:  and  even  automo- |  recovery,  .and  of  the  endless  wants  of  j  taents.  These  di.JUiirsement.s  evi- 

nioi'i'  competitive  basis,  it  would  When  a  country  devalue.s  its  j  the  new  value  of  gold,  present  vious  year.  .Automobile  dealers  sales  during  April  have  fallen  i  veryone  for  good.-  Huit  will  improve  j  dent  ly  will  begin  to  tie  available  for 

proltaiily  more  than  regain  from  titptiey  the  adv'ant’age  generally  em- j  \^agpg  m  both  Great  Hriiam  and  i  port  much  higher  volume  than  pre- 1  expectations,  presuniablj  af-  the  .standard  of  living,  hut  also  of  trade  during  the  tall, 

Ilie  revival  of  intern.ational  trade  jihasized  is  the  impnoved  Tsisition  1  the  Fniied  States  will  pr.ove  too  low  j viou.s  year.  Tires  and  accessories.  I  ^®cted,  like  general  merchandise  the  increased  ability  and  will  to  |  - 

tiiat  would  follow  the  ending  of  the  the  export  industries.  For  the  I  rather  than  loo  high.  ifairly  good.  Retail  trade  in  Gents’ |  unfavora  lie  weather.  spend.  Nevertheless,  there  i.s  no  j  <4iiri,r<>'i«  i.raii  in  I'onor  uiiip,ii 

firesent  state  of  chaos  and  uncer-  pountries  now  in  the  gold  bloc  this!  »  IF  IS  •v  I  furni.shings  and  ladies’  ready-to-wear  |  eompostte  indexes  of  business  expectation  that  these  industries  will  ,  Qa^hr,-.  Houghiv  iw  i3-ri!'i  h.-i  ,.r 

lainly.  Many  leading  business  men  j8  not  the  most  important  consider-  Graduallv,  opinion  is  v eeniig  ;  lines  quiet  during  past  week  as  eoldi’^'”®*^  make  allovvance  for  normal  escape  the  usual  reasoiial  rece.ssion  ,|,p  ouipiit  of  .nunil  oioeti  iu  si.-i- 
here  recently  have  stre.ssed  the  ^t  best  they  would  only!  around  to ‘the  view  that  the  liqui- I  weather  has  had  an  adverse  effect  i  tmd  there  are^  other  industries  which  ;  iku^  thi.s  year  to  uate  ha.s  oom.- 

need  of  early  currency  stabilization,  regain  their  normal  share  of  im-  dation  of  the  losses  of  the  war.  j  on  these  ‘’eomidled"  by  Hie  For*scasonal  ‘'reasons  if°  mlt^iHie^  t ’jw"*  pV"'ii'iiin;i.  y"  fe,imLT  ro',.',’,' , 

I’aris  Gold  Drain  Eases  Proved  w'.orld  business,  ost  bv  ca-  necessity  for  reducing  the  burden  IR-trina  -AAholesale  grot  cry  Hade ,  Ue.serve  Board,  were  some-  wise  the  trend  of  industrial  Produc- i 'X^at  sox --h' m.n’r'n 

Paris.-The  Bank  of  Fritnee’s  re-  cessive  prices.  The  greatest  benet.t  «f  the  debts  of  the  war  and  of  post-  reported  good  -  -  eoniinues  sat.sfac-  three  3 tVvt 3  790  i  w'h  ^ 

turn  for  AprH  26  shows  insignifi-  be  the  readjustment  in  In-  ..ar  reconstruction,  justify  a  price  [tory.  Improvement  due  to  season- ;  thercfoie  likely  to  be  i  ary  amt  fol.r^^noo  U  vv  u.  m 

.  imt  changes.  There  was  a  gain  of  ’P  level  somew'hat  above  that  accepted  |  able  trade  noted  m  dry  goods,  al-  l  1923-25  average,  (jownwaid.  «■  >-  193!.  Dm  ing  it.,  f..sr  „u.u  i.  r 

232  0(K1000  francs  in  bills  discount-  the  cost  of  living  in  Pans  is  still  90  as  standard  in  .North  America,  though  Bttle  change  fiorn  'as'  >'ent. !  pf^j^p^j-ed  with  89  the  previous  This  general  de.scriptiou  suggests 

pd'  bui  loans  against  securities  fell  Per  cent,  of  that  In  "while  namely,  an  index  number  of  100  Hardware  I'epori  improvemeni  ‘'ue  j  g j  y^^,.  The  April  that  business  will  soon  he  giving  2.n27.2i;:i!n9o  ^v.vv.ii.  'in  '  iie’^  XiVi"ri 

"o'oiiu  000  frmes  and  special  one-  wholesale  T>riees  have  dropped  to  based  on  the  av'erage  of  1926.  t'er-ijo  spring  trade  and  hardwtire  rolief  i  Icwer  also,  in  view  more  attention  to  the  fall  outlook  quarter  Of  I9.ii 

.,|’.IM”I,VMI,T  rtuii  .--lit,.!.,,  -»  *1,.,,  inon  _ home  issiloH  Citv  nnri  eniinlrv  re-, 


has  held  in  the  last  few  mouths  on 
Hie  fuuire  <,f  Hie  eurreneies  of  j 


would  go  throus'i  further  intoler- 
ahle  deflation  and  bankruptcy. 


I'.uropran  countries  still  on  i  I'rom  all  points  of  view  the  most  |  further  di.seiission  of  changing  Hie 


Hie  gold  .standard. 


eonstrueiive  development  vvould  he 


t'iiy  firmly  believes  Hi.'ti  lhe,ff,,-  the  gold  bloc  to  follow  the  ex- 


siiiest  ,ind  Iiuiekest 
ihese  difficulties  is 


vv  ay  out  of  ! 
devaluation.  ' 


.1.1  ccun.riesjthe  old  parity  of  exchange  with  Hie  *528,139  from  87  per  rent,  abov.!  a  year  ago  andiof  the  textile  curtail 

dollar  would  he  aceepiahle  lo  the  |  A  . out  ..mtu  iiid.iM.ic.-  wcK  assess-  2S  per  decline,  in  steel  ingot 

Fnited  States,  rhis  would  mean  Hint  ■  ed  during  the  .vear.  higher.  the  fact  that  gains  ii: 

further  di.seiission  of  .’hanging  Hie  - - - -  On  Hie  other  hand,  ihcre  arc  dustries  were  meiel 

value  of  gold  wnuid  l>e  ahaiidniicd.  '  ^  __  '  i-Ug%  I  enough  report^j  of  a  contrary  char-  less  than  seasonal  in 

Tlicre  i.s  a  certain  section  of  Tint- I  tjtlSlflGSS  III  tflC  W CSl  lacter  to  keen  the  uncertainties  to  Seasniiiil  Keeessit 


ample  .nf  the  re.sf  of  the  world  j  ish  opinion  which  fears  siahiliza-' 
which  has  revalued  cvurrency  on  Onn  on  a  ba.sis  of  .?l.S6  to  the)iound.  , 


B  iHi  Belgium  as  an  example  of  |  g  pasig  of  at  Ie.ast  40  per  cent,  re-  .smee  stabilisation  at  that  rate  was 
eurrene,''  dt  valiiaiie.n  and  in  ;  due  tion  in  gold  content.  If  this  |  the  main  cause  of  depre.ssion  in 

improved  prospects  for  general  sta- |  f.i,gnge  is  to  he  the  ultimate  result,  j  Great  Britain  after  1925  when  Hie 


IVepLIy  neporf  of  tho  Cnnaclinn 
rrcdll  1Iru'»  'I  ro»t  .Association 


tation  gsuch  as  the  index  of  indus-  are  afflicted  by  special  uncertainties,  i  from  powei-  pinni.®  m  ijnchrc  p 


gold  wliich  left  the  hank  probably 
went  to  Belgium,  for  the  mo.st  part, 
the  remainder  going  to  Txvndou. 


4IID  111 

.Saiiif  .loll 


rriKAt.i;  «  Ar.At  rn 


iiii'  .loho.  N.R.  —  Tho  annual  ro- 
.,!'  111..  Saint  .I'.Iin  II  ii'boiir  C'om- 
11,11.  .vhi,w.s  Hio  i','inmi.'=sion  con¬ 
ing  llic  .■onstriictioii  of  a  two- 


I  export  manufacturers  now  have  an  i  mentum  inav  again  carry  us  he- ,  sidnr.ably  up  over  last  year.  Coun 

[advantage  over  those  of  France  to  |  yond  the  danger  signals  and  pros-i*','’  Hade  .just  about  the  same  as 

about  40  per  cent,  as  compared  periiyhe  perniiited  to  liegenerate  ip- I  compared  lo  last  yeai  (  ollections 

with  their  relative  positions  in  192!i.  t,o  speculative  booms  leading  to  an- !  “■''O'R'’  w  holesalcr.s  report  collect- 

•F  .-F  other  eollap.se.  Intelligent  i>lans  : ""ns  f"  current  accounts  just  fair; 

AA'hy  do  the  countries  ot  tlie  g.r.l.i  ,  must  he  made  in  advance  to  deal  olli®rs  g.iod.  althougli  nothing  being 


AA'hy  do  the  countries  ot  tlie  g.r.l.i  ,  must  he  ii 
bice  and  those  countries  such  tisjwiih  siicli 
Italy  and  Germany  which  arc  mak-  I  arise,  hut 


situation  should  it  collected  on  old  account 


hilt  eleariy  there  is  tvi  iiasi..- 


CalgHry  —  No  doubt  due,  to  ad-  i 


bed  ;  ipfr  extraordinary  efforts  to  main- j  f(;.r  international  co-operatiou  with-  verse  v'eaihcr  conditions  an.i  of: 


Ktof.  y  icmt'craniic  c(,iitr,,ii,’ri  shcri  |  ipp  extraordinary  eitnrts  to  iiiam- 

.if' *ii'i'i'''fmir”i>m-ti!'-'  Dm  "  ccr'.n'- i '"'n  nominal  tmrity.  hesitate?  There  j  out  stabilization. 

suum'i.-'i.  .,f"  whh  li  is' .-■'.cUul.fl  ’i.i  I  are  two  fairly  ohvimis  reasons:  (It!  -  - 

star  t  ill  III',  ■!|)i  i!ig.  It  s  m.mtcu  nut  ;  Thr.uighout  Hiirope  ii.  is  generally 
Ih.at  pr,  s.-ung  dciiiauHs  i,,v  ‘'"'•rag''  liplicynd  that,  the  UnUCil  SmtPSC'iU- 
lacilitl'-.s  h.-i'c  <i  -vcl,ipc,|  ,i;'  Inc  T’nvt  I  ,  .  . 

..f  Sail.',  .Iniiii  in  Hic  I.a-t  few  ycar.s.  I  4cniplales  tnrther  devaiuaHon:  i2i 


Bank  Cloarinss 


Rank  .-IcaringH  in  ('anada  durinjt  the  week 
ended  NTay  2nd  and  enmparisena  witii  the  same 
week  last  vear  f.illows; 

193'.  19,U 


Grc.'if  Britain  refuses  to  give  up  her  '  ' 

Ijfrce  hand  in  det.ling  with  etirn  n-  IMI’ERIAI.  HANK  Ol'  lANAliV 

1 1  ey  prohlenis.  Tims  tht're  is  a  vi-  H.  C.  A\  tilers,  manager  of  the  Im- 

j!  cions  circle.  The  gold  l>le.e  will  not  periai  Bank  of  ('anada  at  Fglinton 
'voluntarily'  surrender  until  they'gr  Motini  I’letisaiii  Road.  'I'l.ronlo, 


.i-ourse  lack  of  .•onsiimer  purchasing 

_ _ _  power,  practically  all  lines  of  reiail  j 

—  . . -  hiisiness  slinvv  (leci'e.ises  for  Ihe  post  ' 

Q4-.Tr  A Week.  Hic  Minnih  of  .‘April  having' 
btalt  Appointments  ,unve.|  very  .lisappointmg  from  Hie: 

. . . —  i  standpnini  of  the  retailer,  Collee- | 

,h  Ol'  t  ANAHV  |liona  siill  .tuiie  difficult  to  obtain  | 
atiager  of  Hie  Im-  I'U.cment  of  eiirreui  put'- i 

luada  at  l  igl  inton  ; 

tj.i.id  '  l.dMii.nliiii  -  \V  holesalcr.s  r.'mort  , 


Wholesalers  r.'tport 


\ 

M.>r,lr.-al 

lo:*.6r.R,;)62 

•> 

Toronto 

lO’j.rns.M-T 

VVimiipcc 

106.4T0.6.'i:) 

4 

\  anodUA'iT  ,  . 

17,346, is<; 

Oil  an  a 

20.681,21  1 

ti 

tlatnilt'iM 

4,34.5,00,, 

7 

Quobor 

4..').*»7.6“6 

S 

.  .  .. 

2.H66.022 

»» 

UalifHT . 

2.4  JO..', 87 

>0 

('alcari 

6.7H8.023 

1  I 

Sauit  John  ,  . 

1 .725,324 

12 

\'ictoria  .  .  . 

1.704.008 

Kl 

UcKimi  . 

4.384,704 

It 

Ktimoiilon  .... 

3.026.02! 

\h 

Hrantford 

846.701 

16 

Kingston  .  . 

.540,061 

IT 

IVtorhorough .  . 

706,733 

]R 

W indsor  .  . 

2.3.19,517 

22 

Korf  William 

600,704 

22 

Shnrbrooke  . . , 

.342,831 

2t 

Kitchener  .... 

1.1.59,934 

2^/ 

MooFeJaw  .  . 

475,890 

:to 

N'.  Westminster 

569,179 

34 

Saskatoon . 

1,421,819 

33 

Moncton....  . , 

608.3.32 

3?/ 

rhatham ....  . , 

432.410 

42 

Sarnia  ........ 

■132,626 

«82 

Sudbury. 

846,665 

h:n 

Medicine  Hat . . 

217,924 

600 

Prince  .Albert .  , 

:t28.723 

670 

I.ethbndj:*  ... 

441.09.‘» 

Brandon  . 

306.683 

84  cities  . 

467.316.762 

know  Hie  terms  on  w  hich  peace  can  j  has  been  ai.poinled  manager  of  the  iiii  iiovt'r  in  groe.'rios  and  pro-  ^ 

he  secured.  Grc.'if  Britain  will  noi  lauisid.,  hraneh.  siieeeeding  M.  diiee  lip.s,  hardware,  paint  and) 
indicate  a  ha.sis  of  staliiliz.a  tion  to  f'uieheoii.  w  lio  has  lieen  aiquiinied  j  suiq.lies  show  ing  improve- j 

the  .gold  bloc  countries  ;i.t  present  manager  of  Hie  Rape  «A  Saiiimnii  i '  '"b'  vveek  and  sales  eoin- 
g.'ild  parities  heeamse  it  is  utiheliev-  branch,  'I'firiiiit...  .ptire  tav.ualily  witii  !;i..i  ,\eai'.  •  lot li¬ 
able  that  Hie  latter  e;in  maintain  B  B,  A'ale.  fi.niierly  maiiagci  of;'''^  l"'ol•s  and  slioes  just  fair, 

their  present  gold  parities.  Sttihiliz-  the  I’ape  ,0  Samiiir.n  Bruiudi  lias  ""  I" 'iod  (‘f  Ilie  'car.  City  re  j 

ation  at  present  rates  would  preei-  been  api.oinied  manager  at  Hie:''*"  tr.'iih',  e.speeiallv  riady-lo-vvea  t , 


ipf>.979,6(;!i  p.oid  parities  heeamse  it  is  utiheliev-  branch,  Ttiriint... 

.  ’  it.l-iii.l'si:  rTiwg’-laT  I  •'I'i'c  "'n'  latler  e;in  niairifain  B  B,  A'ale.  fi.nnerly  maiiagei  of 

. .  29,681,211  4.3i4i6i8 '  their  present  gold  parities.  Sttihiliz-  the  I’ape  ,0  Sainiiir.n  Branidi  lias 
•  j''-- "r ation  at  present  rates  would  preei-  been  apjioinied  manager  at  Hie 


manager ' 
now  at  . 


2.86V;.'n22  2!779i243  P'iate  an  Immediate  flight  from  Kglinton  A:  Mount  I’loiisaiil  Road  'Vien  s  tun.i^luncf,  anil  ticee.ssories 

2.4io,.',87  ■4,293.449  (^ontiiienlal  eurreneies  ibraneli.  Toronto  good  liiii  .  .juntry  husine.ss  icmnins 

le'S.izi  I'iiiotiii'  Neverthless.  it  must  be  leeogniz  j  G  F  .'  Hove,  foriiierly  manager '  ""'"g  to  inipas-ialilfi  reads.  i 

l!794!fi98  1  !628'..16S  :  ed  that  the  inoment  has  come  feriof  the  Qiieliei-  hraneii.  is  now  j,t  .  "*^‘*®"' nothing  lu'iiig  eolleeled 

4-694.32,i :  the  discussion  of  stabilization  on  altai  hed  to  Mom  real  branch.  •■''•.lunts;  eiiin  ni  accouni.s 

'h4k.'7o!  785’7S3  !  @'9ld  basls.  With  the  solid  front  of  R  F.  Brown,  formerly  aecoiiiitanl.  *'*',*' 

.34o!o6i  .ski'n:!.'!  I  lanruin.'f  —  Maiiufai'tui  ina  i.s' 

Tns.Tiis  714.231  I  ^  ~  “  Stated  to  l.e  maintaining  more  than 

■'6oo;?.'i  Sieniricant  aankins  r actors  cominue.s  to  show  .m 

.342,8:31  668.3331  mcrcase  over  fhe  same  period  of 

^'475  890  *'332802  i  '  - — — —  ^ last  ycav  Retail  trade,  due  pnnci 

569!i79  56o!859  I  Ottawa. —  Notice  deposits  showed  the  la.st  three  year.®  The  highest  ' prevailing  fine  w  eather  and 

nn  interesting  .gtiin  in  .March,  con-  point  m  tlic  iiiiniediatc  i.ost-vvar  pe- sea.sori  reported  v'  l  y  good. 

432.416  442'.4]8 '  stituting  the  bright  feature  of  the  riod  was  reached  in  October,  1920,  ospeeiall'  m  the  city.  W  holesale 

■132,626  412,003  I  banking  operations  of  the  minth.  ;  a  decline  being  subsequently  show  n  P''"''®''ies  and  hardware  cniitmue  to 

41L94  4  2iMo9  I $1,447,000,000  vvas  greater  i  for  two  years;  The  total  attheend  ®  substantial  vulume  of' 

:r28.’723  2941918  [than  at  any  time  since  October,  )  of  -March  was  $1.959.1300.000  as  1?*^  ''“''’fs  wear,  dry  goods  and  i 

9n«'ea9  I '931.  The  index  after  seasonal  ad-;again.st  $1,837,000,000  on  the  same  i  "*  beasoiiahle  lines  | 

-j — I  justment  moved  up  from  106.3  at  :  date  of  1934.  improved  .  .uisiderahly  last  week. 


4,293.449  (^onliiiental  eurreneies  ibraneli.  Toronto 

1811039'  Neverthless.  it  must  be  leeogniz  j  G  F  .'  Hove,  foriiierly  n 
L6'2h'..16S  :  ed  that  the  moment  has  come  fori  of  the  Qiielte.-  hraneii.  is  1 
:  the  discussion  of  stabilization  on  alta.  hed  to  Monirea!  biraueli. 
^'785!7S3  !  @7.Id  basis.  W^ith  the  solid  front  of  R  F.  Brown,  formerly  aecr 
564!o;J3  j  _ _ 

iSSi  Significant  Banking  Factors 

1,1 90, '251  .  I  . . .  . . 

332.802  .  ,  J  .  , 


I  .  467.316.762  384.863,511 :  the  end  Of  February  to  107,8  on 

Aloutb  of  April  I  Afarch  31.  The  gain  in  current  loans 


1935 

1934 

A 

s 

1 

Montreal  ••• 

889.12.5.072 

367.76.1,764 

2 

TSfironto  . , . 

412,700,462 

4.57,713.480 

n 

Winnipeg 

187,506,212 

137.785.696 

4 

\  ancouver  , 

61.»60..'’>9.5 

63,30.5,563 

r, 

Ottawa . 

84.262.004 

17.874, .M5 

6 

Hamilton  . .  • 

15,678.770 

16.975,107 

7 

(Quebec . 

l.5.878..")22 

15,872.923 

8 

Ixjndon . 

I0,158.2r«0 

10,640.869 

9 

Halifsv _ 

9,064.522 

8,867.857 

10 

(‘alL'arv . 

21,961.879 

17,57:1.542 

1 1 

Saint  John  .. 

.  6.758,665 

6.906,924 

12 

Victoria 

6.652,211 

6,220,686 

41 

Edmonton.  . , 

17,342,527 

15.;i42..327 

1.5 

Brantford  . .  • 

3.258,827 

8.188.,139 

16 

Kingston .... 

2,106,0.53 

2,158,472 

17 

Peterborough 

2.610,.508 

2,642.144 

18 

Windsor  . .  . 

9,697,265 

9,399.287 

0.9. 

Fort  William, 

2.456,1,38 

2.333,050 

2.3 

Sherbrooke.  . 

2,281,890 

2,463,798 

24 

Kitchener 

.1,918,816 

4.227,424 

.30 

N.  Wcetm'ter 

2,250,116 

2,092,844 

.34 

Sankatoon 

0,319,199 

4.757.866 

.35 

Moncton  . 

2,633,400 

2.740.987 

42 

Sarnia  .  . . 

1,806.094 

1.776,772 

182 

Sudbury. 

.  3,183,349 

2,837,8.58 

iSt 

Medicine  Hat. 

903,113 

824,532 

lOO 

Prince  Albert. 

1,318,344 

1,0.58,896 

Brandon  , . . . 

1,148,249 

1,211.886 

28  cities . 

1,283,940,072 

1,186,481,685 

Afarch  31.  The  gain  in  current  loans  |  cycles  in  the  post-war  period.  .A 
was  less  than  normal  for  the  sea-  high  point  was  reached  m  the  third 


ite  of  1934  "  improved  .  luisiderat.ly  last  week. 

<  urrein'hians  showed  two  major  ;  **v'  essoiy  .sales  show- j 

•eles  in  the  post-war  period.  .A  meiease  last  vveek.  .All  oHiei  | 
irh  noint  was  rparhprJ  m  ^f'norall>  repoi’l  hnsmuss  i 


imm  ®©M© 

"Ecirnsclif f e"  is  a  crisp  and  beau¬ 
tiful  letterhead  paper  ..... 
impressively  distinctive  to 
handle,  to  write  upon  or  type 
upon.  And  for  Insurance 
Policies,  Contracts,  Deeds 
and  other  important  forms  ^ 
is  an  ideal  choice.  It  is  a 
high  quality  rag-content 
paper  of  sound  substance. 

Ask  your  printer 

Made  in  white  and 
3  business-like 
colours. 


The  total  was  $81 9,009, OOP.  |  quarter  of  1920  and  again  fhe  later  I"'  f’vi"’etiilion®  .ami  hettey! 

•pd  with  $81.5  000  000  at  the  inonth.s  of  1929.  The  siilisermptit  Hn  i'"''**'  l:i't  veai  I 


The  surplus  of  notice  de 


elme  in  eaeli  of  these  I'ases  was  I 
continued  for  morn  than  five  years.  I 
At  Hie  end  of  AJareh  lust  ilie  ;u  -  , 


l-oggiiic  nii.,1  Milling  <,'am;.s  are  get 
ting  well  iiiidei'  vvtiy  ami  ii  is  felt 
urodllelimi  fri.m  these  lud'.i;'!  rte.s  wil! 


At  Hie  end  of  AJareti  lust  tlie  at  -.F  ■  ,  .s  ,,  i,. 

i'P",sit-9  ci'.miit  was  $S19.ii00,(H.ii  .•ouioared  I  '**'**'■''  gr.'a.iei'  than  last  yeai-,  Ihe 
quent-iwlth  $1.473,0n0.(«)t)  on  October  31  ir'''"' 

tint  in  i  1929,  a  deeliiie  of  44  p.e.  After  I, 'V*'?  .'T'"'  'i  '  "P'nu'sni 

nkinir  [KPasiinal  nd  iiifit  iiipti  I  ''*''  pl'ivim-  .'l'’d  ill.' 


the  history  of  Canadian  banking.  ■  seasonal  adjiistiiieni,  deidiiies 


f  February.  1  the  cud  of  .March  against  a  sui'iiliis 

The  sum  of  the  notice  and  demand  I  of  $3,000,ouo  in  current  loans  on 


tliroiighiiiit 

Hie  priivitle. 

(1  Hie 

opiiii 

nil  iild 

ains  Hiat  sIu 

luh! 

1  liese 

now 

prices 

edii'iriiie  it 

will 

assist 

mate 

rially 

in  briii.v.ing  1 

*af‘k 

a  ro- 

V 1  \  a  1 

Ilf  1  ra 

lie.  Foii.slrui- 

i  ioii 

w  in  k 

but  h 

luinies 

and  iiiilii.".iri;H 

.shown 

W'  PAPER  CO.  LI311TED 

Ifi'ih  Grade  Paper  Makers  since  J8l)2 

MONTREziL,  Qiie. 

.Mills  al  ^9l.  Jerome,  Que.,  and  ’Moat  Rollaud,  Que. 


CslI  Loans,  ('anada 


BA.NKrVV  FACTORS  —  In  r»..ll.irk 

Artual  Amounts 
March,  1934  March  193.', 


I,.166,.328.,3.16  1,446.69,3,027 

874,774.9.32  819,1.13,461 

834.640,084  970,1 1  .',..164 

103.102.791  80.313,080 

106,209,309  94,118.143 


Indc.'r,  1926--IOI, 
Fch  1933  March  1!)33 


n  slirlit  mipvdvejiienl.  firniah.  eon  ! 
linqe  it,  aiiv.'iiM'e  and  a  stu.rl.ige  nf 
(he  mnve  niodt  rn  lii.iiies  i.s  nnw  l.eing 
fi'li.  r.'irm  and  jirodiiee  eioii.s  are 
sail!  In  lie  m  goi.d  eondilii'in  allhoUL'h 
a  inoiuh  later  than  last  year  ( 'ol 
leetiniis  nil  currmil  pureliases.  wiij],, 
a  little  slow  at  tlie  prese'ii  ique  ap-  ' 
pear  to  be  .luitc  sat isf actor.'  .  ‘ 


i  t'7v  (tattrmaik  ijtutifics 
'‘Ut’ctfine  Linen  Reroul, 
Ralland  Aniitinf, 
i.-niKctiffe  linen  Boctf, 

I  "tfiire  I  inen  finnd. 
Colonial  linnd, 

Sen  ice  Bond, 
Mount  Royal  Bond, 
Roiktiind  Bond, 

I  and  other  fine  papen. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


iENERAL  TREND 
MINING  MARKET 
WAS  IRREGULAR 

{Silvers  Most  Active  But  Interest 
Again  Shown  in  Junior 
Golds 

GOLD  PrIcE  higher 


'liUizod  ill  J.iXKl.Oiji)  .shiiri-j.  iii  vhicli 
7(H»,()(I0  wofo  issued  for  Ihc  uruper- 
lies,  Ot'ficiuls  include.  Duiik  1  l; 

;  O'lJorinuii.  prcsidoiii  :  K.  o.  Slinpsliv  . 
vico-prp.sidem;  Dr.  Srnirlc  l,!i\cson! 
Irvin;.'  iind  Ccois-'c  A.  .Mcriior- 

sdii  dircclors.  (■'.  K.  I-’orslcr  is  sevrc' 

;  lary-treasurer. 

IpossibTlitiesof 

I  EARLY  DIVIDEND  i 
'  FOR  VENTURES 


MACASSA  MINES  BEATTIE  GOLD  IS 
EARNED  15  CTS. 

SHARE  OF  STOCK 


STATES 


First  Full  Year’s  Operation  Re¬ 
sulted  in  $1,058,958  Bul¬ 
lion  Output 

COST  OF  $7.39  A  TON 


Net  Profit  of  $112,999  Report¬ 
ed  For  First  Quarter  of  Cur¬ 
rent  Year 

DIVIDEND  DISCUSSED 


Toionto  Bureau  The  Financial  Timet 
'roronlo.  —  While  silver  issiie.s 
continued  to  carry  the  majority  of 
^-aies  volume  on  the  mining  seel  ion 
d  the  Toronto  .stock  excliancre  dur- 
ii'R  the  past  week,  interest  swiiug 
ui'ck  again  into  interlisted  and  a 
i'uimbcr  of  junior  gold  issues  and 
iiile  a  fevv  good  gains  were  record- 
1.  losses  outnumbered  gains  by  a 
!gbt  margin.  Base  metals  were, 

|c.  nerally  lower  with  the  exception  ,  -  considora 


May  Give  Consideration  to 
Payment,  Shareholders  Told 
at  Meeting 

ACTIVITIES  REVIEWED 

Toronlu  Bureau  The  Financial  limet 

Toronto.  -  Dtrectors  of  Vcniurcs. 


i'tainmjis  ctiui*!  if*  10  iciiim  h 
share  of  .vioci,  oiilsi.iiidirig  .uc  re 
poricil  b\  .Macassa  Mines  l.iuillcd 
f.'U-  Ihc  \car  ended  M:ii  (  !i  1 1  I'ri.i, 
Bullion  produeiioii  tor  tin-  iiisi  lull 
year  of  opcraliori  w.is  \.ilu(;d  at 
SI.OOS.D.'.N  to  Aviiieli  wa.s  added  S::.- 
S.vl  siiiidrv  revenue  atui  dn  i 

dend.s  and  intere.si.  malxing  a  loial 
income  of 


|«.f  Norauda,  while  silver  shares  were-ti^^*^  to  the  muttar  of  a  dividend  pay-  <'\pcn>,  <  ali.-iuhed 

•> U'.uitu’  jin  t'ppr.ttiim  {tro- 
oin  winch  was  de- 

,  rjiijur'it;  V .  ui  rsiiit'iiT  iiiin  iiirt  .j,....*..!  u  .  j...  . 

uerally  higher  ground 


|i  regularly  higher.  Oil  and  gaS|Uient  around  the  ueginuing  of  11136  f,t‘of  ‘ 

uares.  in  light  deal  in.gs,  moved  into  :  Thayer  Lindsley.  president,  told  U.e  ,  dueled  ' 'is  i-Vi’u  d'ep.  ccaiiou,  >t.,,Uil 

The  price  for  the  white  metal  has  i  ruoti'ev' ,  .'-hare- i  ta.xos  mid  devel,  .pment 

filined  slightly  during  the  period  |(j.  .  there  has  been  in’ ■' 
li'iidcr  review  and  on  the  other  hand  I  vainp  lo  the  extent  oi 

I'd  has  moved  into  somewhat  high-ijj.p  ..hure  tiniHino..;  ..„ri  !,•  of .  $.6., .SO.  were  distributed  and  aticr 

,i(.e  .nure  n.im.nn-.  stock  allowing  for  SIT.oT:;  additional  hack 


ruronlu  nui  f.u,  Tlu-  F- iii.uii  i.,l  riiiirs 
’l'"iiinlii.  .\  nei  iiperatiii,-  pmiii 
of  .X|l3,h!i'i.  Iier.ii-e  wrile-olf^.  w  a 
euriicd  hy  Beall i..  (odd  .Mines  In  ilu 
llirce  nioiilh.'  ended  .March  :l  I M  la.-l 
Ihc  firsl  (jii.iilei  of  ihe  fj.seal  year 
Iha.ver  l.indshx.  pre.«n1ent  Iniormei 
siiarcholdei at  ilie  uiiiui.il  nieetiiic 
Meld  Hus  week  m  Tonmlo  During 
llie  iieiiod  till'  null  irealed  a  total  o 
Jks.'iMii  ion>  III  111',-  wiiii  tola!  produc 
I  loll  \  allied  at  S  hi  i.mom. 

The  nunc  is  in  .i  (ointortahle  ore 
posilion  and  in  addilion  to  rc.servcs 
of  o\  er  i. MOO. 00*1  Ions  turliiei  ore 
will  lie  developed  Irorn  the  new. 
/one  vv  lueli  has  lioen  disclosed  east  i 
•h  of  the  taiili  on  tlie  iliird  level  show¬ 
ing  a  lengili  of  Ik'.ii  feel  and  a  w  idth  , 
of  ts  feel  wnii  a 


lion  l.ake.  in  the  Siidburv  distinct,  i 
Ml,  Ih  rliigion  sialeil  lliai  it  con- | 
l.'iined  a  lai,ge  deiiosit  of  ore  and. 
sonie  (lav  ii  will  be  in  production  i 
'  hen  I  lie  price  of  ha.s.  metals  re-  ! 
mills  III  more  iiorniHl  levels.  | 

ODier  liiisincss  presenieil  lo  the; 
lin  e: ill'.:  was  roniiiie  in  n.nmre  witii  i 
all  reiioi'ts  adopted  ami  tlie  old  i 
lid, ini  re-olceted  for  me  ensiling! 
.veai.  \  loial  of  :h;3.f)n8  shares  | 
were  n‘preseiiled  ai  the  meeting 
out  of  a  loial  issued  capital  of  1.-  i 
i;.X!i..!i|io  shales. 

NIPISSING  MINES  ' 

IS  WAITING  FOR  j 
HIGHER  PRICES 


Great  Bear  Lake  Mines 

Limited 

BOUGHT  -  SOLD  -  QUOTED 

KIRKHAM,  SCANLON  &  CO. 


i.iMii'Kn 

TOKOXTO  IM.ISTIvIt  IM  tI  KKS 


WA.  3041 


WA.  3041 


the  Whitney-Issnhour  .Mines  prop.^i  ty 
under  option  in  Noitli  t'urolina  in  an  ; 
effort  to  speed  uj)  developnieuis . 
which  are  being  carried  forward  nn- 1 
dcr  the  direction  of  W.  T.  .May,  .M.K..  i 
of  the  Milton  Hertey  I'o.  Tiuihers 

-  for  the  new  head-frame,  shaft  tiui- ! 

Company  Expects  Further  Price  her  and  lagging  as  well  a.s  the  fouu- 


Increase  in  Silver,  President 
Tells  Shareholders 

EXAMINE  109  PROPERTIES 

Toronto  Bureau  Th«  Financial  Timet 


•  r  Icveks.  The  Canadian  price  for  !  JJarka  Ts  ailxT^and'TouTuTnTTe-  ^  taxes''Tnd ‘'hth'imi'n"  'foi‘w'"  d‘'  -'s''  ' 

me  velloxv  metal,  based  on  sterling  i ^^j,,  j,  .  j  j  ^ btin,.in,  foi ward  SlaS.-- i ore  rc.servc  average.  The  zone  was 

::: ‘"‘r  -ph-'S-  £:;;er'orS3.8;::,'''"'” 

.\raong  interlisted  gold  shares. '  ..lanner.*"  ‘ThtTTouWmv"TouTj  mn  ■  total  a.s- 

Dorae  Mines  and  Pioneer  continued  ;  liquidate  enough  :  tuck  "of  anv  one  '  Tim- .?.L 

lo  feature  this  section  of  the  list. , company  to  lose  control,  the  presD  i  i‘  '’a>"lit.ips  of 

■  .  - -*  -  -  I  .  ■  P'lsi  '  le.iving  working  capital 

Siieo.o:,:. 

Bre  Kesenes 


'encountered  in  an  area  where  sur¬ 
face  drillm.c  showed  only  low  and 
erratic  values,  and  was  ri-garded  as 
an  eneoiiracing  development  liy  the 
president.  The  sixth  level  is  al  pres- 

[•ihc  former  advanced  to  a  new  high  ■  dent' sUted.  ’  '  . . tTi!’’!-’-  working  capital  .-•f  .ont  entering  this  area  and  tMelimm- i ,,,,, 

■r  the  year  of  $4?. 75  while  the  lat- |  q'ho  coiiumny  has  nt»t  iiirre.i.st  d  ^  #1  w  .  I**''  drilliui;  does  not  show  iniiU'  as 

|icr  chalked  up  a  high  of  .$12.25.  News  i  vv'orking  capitjil  duiing  the  past  Vi  ar  ''*"**  j  good  results,  but  about  six  monili.s’ 

of  a  niiners  strike  at  the  Pioneer  rapidly  as  had  been  expected,  due  O  -t  Howes,  mine  iiiauager,  in  :  work  still  remains  to  he  done  on  tlie 
•’.old  Mines  xvas  rereived  on  Tues- i  to  the  good  fortune  encoiinicred  in  lii.s  report  says  ilial  during  theyear  level  tiefore  anvihiii'.;  definite 

I'liv-  and  ar  the  time  of  writing  Itjthe  develdimient  of  its  holdiiius  and  '  6(i.5:’,  I  tons  iif  ore  were  treated  : known.  Costs  are  running  aliout 

\  as  uncertain  whether  Bralornejiho  neces.sary  capital  outlays  to  from  which  .tl.ft38.!i58  was  reci)v-|W  cents  per  ton  for  development 

IM.ncrs  would  also  go  on  strike  for  |  carry  them  along,  it  was  pointed  oui.  crod.  'I  lie  daily  average  milling  i  work,  but  it  is  expeeled  iliai  iliese 

ii.eher  wag'es.  Bralonie  sold  to  ajBarly  results  at  Canadian  Malartie  ,  rate  was  1.823  at  ftCfia  per  cent  substantially  redneod  as  this 


'  datlon  plates  for  the  hoist  and  an 
compressor  have  been  ordered  and  i 
jvill  be  on  the  property  some  lime  i 
;  tJiis  week.  Pollcwing  de-watering  ! 
I  of  the  mine  and  lecouditioning  of  i 
I  the  shaft,  plans  call  for  check  sam- 
Ipling  of  the  underground  workings 
'I'oronto.  —  .Nipissing  Mines  Co.  bodie.s  which  were  develop-! 

has  not  sold  any  silver  so  far  this  partiallj-  blocked  out  in  pro-  , 

I  year  as  the  company  is  waiting  for  I  yiotzs  operation.*-.  Sheck  sampling, . 
a  liiglier  price  to.'  silver,  this  was  :  believed,  should  develop  suffi-  j 

I  the  information  given  to  sharehold-  D^^*®**^  moderate  mill  grade,  and  i 

i  CIS  bv  v:.  p.  Karle.  president,  at  the  |fi>llowing  such  development,  the  corn- 
annual  meeting  held  this  week.  ]  I'-u-ny’s  plans  call  lor  the  ereoUon  of; 
narly  last  year  25*2,000  ozs.  of  silver  j'*'  of  possibly  aiiO-tons  daily  ca-  j 

were  sold  at  an  average  price  of  | • 

■43-46  cents  an  ounce.  Mr.  Barle  , 
stated.  'I’hc  I'oinpany  is  continu¬ 
ing  to  shill  esidiics  from  Cobalt ' 
coiiiainiug  I'obalt  .'ud  silver  and  this  : 
was  the  chief  sou; re  of  income  last 
year,  as  indicated  in  Ihe  profit  and 


B.  C.  IS  LEADER  IN 
SILVER  PRODUCTION 


iiw  low  for  tile  year  at  .$6.10  and  land  Matachevvan  <  onsolidated  have 
I  11  the  week  was  the  only  issue  to! been  very  satisfacioiy,  Mr.  Liiid.slcy 
'how  tlic  largest  loss.  Holliuger  |  stated.  While  there  are  no  further 
ltd  5\'right-Hargreave.s  dipped  33  i  commitment,';  to  bj  met  on  either  of 
land  2M  points  respectively  whileitheseproperliespossibletonnageiii- 
■|  eik-Hughes  was  fractionally  easier. ;  creases  are  being  ton.sidered  and 
J  McIntyre  and  Dake  Shore  moved  ;  this  might  entail  further  cash  oui- 
|iiiio  higher  ground  with  the  former! lay. 

-Iiowing  a  net  gain  of  85  points.  Lit-  j  Development  of  the  Island  Lake 
|ile  Tong  I.ac  in  fair  turnover  de-  property  lias  been  disappointing,  Mr. 
■lined  to  a  new  low-  of  .$4.85,  and  !  Dindsley  pointed  out,  and  while  gen- 
'inged  a  recovery  at  raid-week  but  eral  condiiions  in  the  area  seem 


lo.ss  statement 

Uiiriug  the  year  .Nipissing  examin- 
uone  of  which 
were  held.  After  trenching  tlie 
Destoi  Tovvn.''liip  property  which' 
gave  encouraging  results,  ten  dia-  • 

mond  drill  holes  were  put  down,  al-  \  - 

though  results  were  disappointing.  I  ^'aucoiiver  l.asl  vi-ar  riiitisii 
The  coinpuriy's  interest  in  the  Sli- ;  C.alunihia  led  all  political  suli-divi- 
chigan  oil  field  eoiilinues  profitable.  ;  sions  north  of  Ihe  Itio  dr.-inde  in 
Mr.  I'iarle  stated,  and  the  company  '  Production  of  .silver 


Cfnuul'mn  Min inu 
anif  Imlnstrinl 
Slocks  -- 

bince  it»  iiiLeptiui)  in  I 

or^air 


ntified  wi 
brokerage  bvi 
financmif  nf  j 
developments 
time  H‘c  are  t-i 
a  full  broke 


iiportani 
At  the 

Liitiped  til 


riditii 


•J  t  I'nlf'il  . 
r  ho  injt  s 


F.J.  CRAWFORD  &  CO. 


It  .1(11! II w  .SI.  r(ii{i>\iii 


Output  of  8,907,000  Ozs.  in 
1934  Surpassed  All  Produc-  ! 
ing  U.S.  States 


running  tiino  with  an  average  e\-jwas  stated  to  be  a  liig'h  charge  '  jia.s  received  $117. MOO  from  the  oper- ;  ing  tabulation  will  piow. 
traction  of  93.80  per  I'cnt.  With  re,- i  certain  amount  <>r  progress  is|;iti,ji,  on  w'hich  $100,000  has  been  i  „ 

.card  t*>  oro  rcaervos,  Mr.  Howes  made  in  flotation  and  eyanide  |  r-xpended.  Nipi.ssing’s  interest  in  iHahn  *'*  * . 

says:  *'To  dale,  no  level  ban  been  I treatment,  and  the  pilot  mill  in- 1  Mipbipm-Pacifie  Oil  &  Gas  is  72^^-  Uuh  ......... 

fiiily  explored  but  new^  ore  shoots  i to  treat  the  residues  from  w  hile  .lasport  is  held  100%.  North-  . 

iiave  been  opened  up  on  the  1,400,  cyanide  iilant  will  lie  in  opera-  -,ve.st  of  the  Michigan  property  tbe  . 

1.730,  1,850,  and  2,675  during  the  '  ('oiicentrates  biggest  well  has  been  brought  in.  iNevadu 

past  six'  months.  Some  of  these  j  •’fing  shipped  lo  'I'acoma.  |  and  tlie  eoinpany  is  believed  to  be. New  Mexico 

shr.'Ots  are  not  sufficiently  develop- j ''  method.'  nre  on  ilii.s  slructurr  and  hopes  for  re-  Total  inoductioii  of  tin 

cd  to  he  included  in  the  ore  osti- ' further  shipments  will  not  suits.  States  was  31.5iJ8,(K')0  o/.s. 

mate.  Taking  only  positix'C  ore  and  ' 

not  making  any  estimate  of  a  par-  I  answer  to  a  question  reganlina 


Ilie  follow. 


Ounte. 

h. *107, (10(1 
7.}  10, (100 
h  955.000 
4.150,000 
l.OSO.OOO 
1.389,000 
7.700.000 
1.058,1)00 
rtiited 


What  is  the  Future 
for 

The  Gold  Stocks? 

i  Ltumirivs  Invited 

J.  E.  Grasett  &  Co. 


.Mriiibers 

302  B.»\ 


"►lork  Ficliangr 


4  7M1 
Otfur 


Ts  giv-  1*^  intention  to  pay  a  dividend 
Unbroken.  56.900  ions;  broken,  h"""  ««  company  has  profits  to 


was  still  a  shade  below-  the  previous  j  .^:oo(l,  underground  development;""'  ^  »ood'"Tonna<>e‘  of  Idi'idend.  Mr.  T.iridsley  stated  that  it 

w  cek.s'  final.  San  Antonio  was  also  *  work  has  been  postponed  for  the  i  - 

i.t  a  new  low  nf  $3.10  while  Premier  1  time  being.'  A  drilling  campaign  is  !  s'niilar  grade. 

and  rontral  Patricia  advanced  small  |  at  present  under  way  at  the  Pro- 1  ^ ^  cWrin'o's'TI 'f*'.spose  of.  The  company  will  he 

I  ructions.  .\tacaEsa  dipped  2  points  'when  tuis  lii  completed,  |  *  ,,  ’  .  o- .  ,  ! rnaintained  as  an  oporatinj;  conipanv 

MtuJ  Svlvanite  along  uith  Siscoe  lost !  d*^’^ctors  will  ^ive  consideration  to  <430  tons.  -  • 

minor  amounts.  God’s  Lake  was  7  j  fu»'ther  development.  Some  of  the ;  Operating  ccists  wcie 
imints  easier  while  Coniaurum  sold  i 'hamond  drill  holes  have  been  good  ,  ten  -ef  ore  lied. 

but  others  showed  lean  values.  President  B.  A.  Lryce 

.\sLs  Co-operafion  ;  Pe'f  P^’  * 

Ventures,  Ltd.,  owns  about  a  half! 


$7.39 


pp,.  .and  profits  will  go  to  shareholders 
I  The  inanagoinent  has  m  iiiieiitioii 


iff  8  points.  Buffalo- Ankerite  was 
I  strong  spot,  advancing  19  points. 
|<;iiniiar  Gold  in  heavy  turnover  like- 
A  i*-!*  showed  stren.gth  with  the  stock 
Mo\  ing  up  13  points  on  the  week. 

inadian  .\ralartic.  Toburn,  Big  Mis- 
I  'oiiri.  .Mitfiissa  and  Prospectors  Air- 
i.i.As  dipped  fractionally.  Pickle 
l<  row  was  under  liquidation  and  sold 
■  iff  12  points.  Kirkland  Lake  Gold 
■.'  as  Iti.  points  higher  while  5rcV'it- 
'ii*  Graham,  StatlHCona.  Bed  Lake 
Cold  Shore.  Manitoba  &  Kastern, 
M(  Kenzie  Bed  Lake  and  .1.  M.  Con¬ 
solidated  wore  taken  into  slightly 
liigher  ground.  Howey  Gold  w-as 
I  points  low  er  ancl  TMcWatters 
:iloiig  witli  McAlillan.  Anglo-Hu- 
loiiiaii.  Paymaster  and  Tashota  held 
iiiKhangcd. 

Moraiida  I.eil  Base  Metals 

.Voranda  in  the  base  metal  section 
"as  tlie  only  issue  to  record  any 
.iiqireciablo  advance,  the  stock  niov- 
iii::  $2  higher.  'W'aitc-Amulet  was  3 
points.  Base  .Metals  and  Hudson 
lia' 


his  re- 


“Yoiir  company  was  not  siib.iecl . 

*  V  'holders  ti.xm 


\euiurcs,  uiu..  owns  aooul  a  nan,  t  i v  i '’Oldcrs  fixing  the  directors’  tec  al 

interest  m  Island  l.ake  and  unless  I  the  paxmeni  of  the  ^ ! .*52."  a  meriing  and  csiablisiung  the 
the  other  shareholders  arc  willing ; 'niP»*‘*®d  T  isalarv  of  the  prcsidc-m  Oilier  busi- 


reported  a  slightly  lower  profit 
the  first  quarter  of  the  year,  aud  in 
which  Ventures  holds  62fc  interest, 
Mr.  I.indsley  advised  shareholders 
not  to  pay  too  much  attention  to  ac¬ 
tual  figures  for  the  period,  but  point¬ 
ed  out.  that  shipments  during  the 
first  quarter  of  1935  were  as  good. 


payment 

1934-1935  periods  of  $17,072. 

"On  November  1st.  1934.  the  coin-  : 
pany  paid  its  initial  dividend  at 
the  rate  of  five  cents  pqr  share.  A 
second  distribution  of  a  like  amouiii 
was  made  March  1st  last.  It  will  be 
,  the  policy  of  your  directors  to  aii- 
jf  not  better,  than  (juring  the  preced-  j  ihorizo  Hie  payment  of  further  divi-  1 
ing  quarter.  ’*  dends  from  lime  to  time  as  m  their 

The,  company  has  no  intention  of  company’s  earnings  may  > 

branching  out  into  the  white  metal  j  -v^arrantj 

field,  he  said  in  answer  to  a  ques- I  *«*The  major  underground  deiel- | 


in-  I 

Ijiie.siitmed  as  to  Ihe  dividend  paid  crease  of  8.561.090  ounce.'  over 
I'.v  the  Company  as  lo  whether  it  1933.  due  to  stimulation  of  produc- m 
w  as  a  set  policy,  Mr.  Earle  stated  '  lien  by  stabilized  domestic,  price  , 

lliat  it  wa.s  not,  ,  The  increase  over  1933  was  27',.  1 

On  the  tuoperty  adjoining  Beattie  but  production  is  still  just  about  , 

Gold  Mines  in  Quebec,  exploration  half  of  the  output  of  1936.  winch  I ' 

carried  on  last  year  di.sclosed  noth-  I  reached  62,710.000  ozs.  Tliero  are  ' 

iiig  ot  interest.  Beattie  Gold,  in  no  ’’straight"  silver  mines  in  ilii*  , 

V.  liich  the  company  bold.s  a  large  1  united  States,  with  the  possible  ex- I 

to  branch  out  into  the  inicslmenl  *  ^hare.  interest,  is  gradually  over- I  peptioD  of  Sunshine,  in  the, dry  ore 
.business.  .Mr.  Lindsley  stated  Coming  Ihe  metallurgical  problems !  of  Uoeiir  d’.Alene  district 

.\  by-law  was  approved  b>  share- 'und  a  .small  jiilot  plant  to  treat  the  j  of  Idaho,  but  even  there  some  lead 

residues  received  from  the  cyanide  I  jg  minpd 
mill  will  be  placed  in  operation  in  ' 
two  weeks.  If  the  solution  to  the 
ireatment  nf  the  Beattie  ore  is  found 
further  shipments  of  concentrates 
to  the  smelter  at  'I’acoma  ■will  not 
lie  nece.ssary. 

Other  business  presented  to  the 
moetiug  wag;  approved  with  the  old 
lioard  of  directors  re-elected  for  the 
tnsuing  year. 


Kerlf  A  Dund<i 


^*^^furtheKrk  shareholders  of 

FURTHER  WORK  ASSURED 


Shareholders  at  Annual  Meet¬ 
ing  Told  Deeper  Drilling 
Recommended 


tion.  being  content  with  the  intei-est  (>pmcnts  carried  out 
in  Nipissing.  He  said  that  $  en-  have  consisted 


tures  has  the  right  to  buy  back 


cased  10  points  each  and  1  Al-  of  approximately  81.000  shares 

c.nbrtd.go  so  d  off  9  points.  Pend  ;  Nipissing  at  the  price  for  which 
ore, lie  and  budbury  Basin  dipped  0  |  they  were  previously  sold 
pomts  each.  .  ,  .  ’  Speaking  of  the  Opemi.ska  Copper 

In  tlic  Great  Lear  Lake  and  “='1' O'' i  yfmpg  jiniporty.  the  president  told 
si'oiip.  B.E.A.B.  continued  as  j  f jip  meeting  that  negotiations  have 

..iiistanding  feature.  The  stock  sol_d  j  the  Quebec 

III  a  n»*w  bigh  tor  tlie  year  at  J' i  Qovorument  for  assistance  in  build- 
Kldorado  was  6  points  higher  while  ,0  the  property  in  Levy 

Castle  Trothexvey  and  Nipissing  :i'l- 1  Quebec,  and  delirite  an- 

'iineed  I  and  5  points  respectively.  |  I'.xpecied  on  this 

Mining  ('orporation  was  a  sliaiii*  ■  (p,.  next  few  days,  I’urtlier 

I'iisier.  Algoma.  Uike  Maron.  Mliil*'  deielopmeni  depends  largely  on  Hit* 
Uagle,  (dhalt  Uorilact  and  Peter, son  !  pj-ifp  of  copper,  witb  lilile  work 
Cobalt  lost  fractions.  i  planned  for  Hiis  year.  , 

Gil  and  Gas  issues  under  the  lead-,  lotiil  of  t,.;)‘2*_*.6ti7  .sliares  were 
er.sliip  of  Boyaliie,  whieli  advauei'd  ■  vepres(*ntt‘d  at  the  meeting  in  pci  - 
iii  a  new  iiigh  of  $23.50,  ivere  all  L,oii  or  bv  |iio\>.  .Ml  huilUiug  was 
•-■.enerally  liiglier,  although  gains  I  approved  !•'  Iioldcis  and  tlie  former 
were  only  of  iniiioi*  amounts.  .Mid- ;  hoard  of  direeiois,  consislin.g  of 
"  III.  .\cmc.  Ajax  and  Oil  Scleciiims  ;  .:ose)ili  i:rnnt:i,on.  1).  M.  Hogarili, 
gained  fractions,  while  Home  Oil  Tha.vcr  l.ind.sley.  I{alsit‘aii  I.indsley. 
"  as  4  fioints  firmer.  Dulliousie  was  j  (*,  D.  H,  Mae.Mpin**.  11,  W'hitlinghani 
ii|»  2.  Chemical  Bcsearcli  showed  air.nd  W.  S.  .MorloeU  were  rc-cli*eled. 
11**1  loss  of  11  points  on  Ihe  week.  ^  — 


PUBLIC  OFFERING 
SILVERADO  MINES 


Base  Metals  and  World  Prices 


l-'rum  Hoya!  Bank  Monthly  Letter 


.Minougli  world  prices  tor  base 
iinctals  Iia\e  nol  yet  regained  the 

- . .  ^  _  higli  lovei.s  reached  111  tlie  summer 

G.  A.  Gentles  &.  Co.  Selling  |of  1931,  tlie  ireml  has  been  defiuitoiy 

350,000  Shares  at  30  Cents  Mipward  since  ihe  beginning  of  Hie 
Per  Share  i.vear.  rnee.s  for  standard  copper  in 


pcetii  el' . 

Li  Ilie  .la  11  liar.'-  It;,")  is.'ue  of  ibi.s 
Moiitlilv  I.eiier  ihert*  "u.'  a  diseiis- 
sioii  oi  the  substantial  gam  in  I'an- 
adiari  uiiipui  of  base  meials  during 
1931  Nol  onl'  has  this  gain  lieen 
Txiridon  ro.se  from  an  a'crage  of  eontiniied  during  Hu*  early  monrns 
72  28.2.3  per  long  tmi  in  lamiary  to  of  tlie  pre.seni  year,  hui  the  avail- 
£31.7.6  on  .\pril  23rd.  During  the  atile  slaiisties  of  produ(*tioij  in  other 
same  period  prices  for  lead  and  zine  ’ countries  indicate  liiai  Hie  increased 
increased  1  rom  £li».6.."i  and  £12.0.0  outpul  of  the  principal  non-ferrous 
per  toil  10  £12.8.9  ami  £13.5.0  res-  iiieials  lia.s  been  "orld-wide. 

METAL  PRODUCTION 
(short  tons) 

CclUadd 

lOM 
I  i.50l> 

162. 6.M 
172. 8M 
h4,40*S 


during:  this  l>e- !  \\  tnuiitc^:.  I'urilior  tU  v t  loiinu  in 

ted  of  (ieepenmg  ■  ^ork,  along  liii(*s  to  be  amiouiieed 
the  central  shaft  an  additional  500  :  f4i,„r,|y.  js  plmiiied  b\  Bin  Lake 
feet— to  3,000  feet— which  will  per-  Mm,..-  |j,|  |'|.y,|  y;  p.iimbb*. 

mit  of  the  opening  of  four  new  le\  -  \  ji.'e-pre.'ldent.  imoi  iiied  .'liareliold- 
els,  and  the  driving  of  a  drift  on  ' 
the  2.475-foot  level  wesixvard  from 
tlic  shaft  toward  the  wcsleru  boun¬ 
dary  .'if  the  properly,  whieb  lias 
now  reached  about  the  eonire  ot 
til*,'  most  westerly  claim  Pariieii- 
Uirs  of  tliose  operations  .ire  gi'en 
in  Hie  mine  manager’s  report. 

"Wliile  tlie  ore  resort es  siai<'- 
iti(*nt  lias  sliovvn  on  increase  in  ton¬ 
nage.  ilijs  lias  iliiefly  iieen  due  to 
till*  fact  tlial  during  1110.*'!  of  Hie 
year  we  were  doing  iiia.joi*  mine  de¬ 
vel, opinent  lo  luit  us  inio  a  posilion 
It)  more,  rapidly  detelep  tomiage  for 
ibe  fiiiure.  so  during  the  iueseiit 

year  b,  j-  exp(*ile(i  lliai  we  will  be  iQy,.  lias  1‘een  iinlieat 
al)lc  lo  develop  a  very  mueb  larger  ,  face  leiigili  of  I  U.  fi 
le.iinage  of  ore  tlian  tve  will  mine  ■  Beporfs  of  I'iie  pt  1  .'idi  ni .  Ho' 
liiinng  Hiis  'ear  .iiid  so  u'crease  j managei  and  the  finam  i.i!  lepoit 
OUI  leseives”  wore  adojiied 

l.loyd  rv  WDod.  Ilaiiiilloii  "as 
elected  t('  Hu*  tioaid.  replai  iiig  I'  A 
Sproule.  Olla"a.  OHic  iiii*iiil>ei  s  ■ 
George  I’  .MacKen;  ie  ami  (>  U  Cull 
berl.  Olla'va:  I'  G  b'liiiibb*.  .1  \ 

.Me\’iear.  .1  D  Coyne.  !■;  (  .  ainl  .loliii 
.Martin,  all  of  \\  Innioi "cre  re- 
elected  afler  a  lialb'i  liad  lieeii 
taken. 


ers  at  lilt*  annual  nieeting  liebi  'iiere 
ree«'iitl\.  ft  had  lieeii  1  ceoiiiiiionded 
to  Ilic  dirt*etors  Hial  deeper  di  illiiig 
of  Hie  Didepeiidi  lue  ti  iii  lie  under- 
lakeii  in  an  i  ffori  lo  .'olte  tlie  f  iiili 
ing  problem  diselo'id  by  Hie  shallow 
holes  pul  ill  la,si  ,'<*111  riiilbei  de- 
volopiiuiii  "oiilil  depend  on  iiu-  n 
eonimoiidat ions  of  Hie  engineers 
f  onsidorable  surface  "loU  and 
some  siiallow  diainond  iliiMinr  "as 
underlakeii  last  'cai  and  i"()  holes 
were  tmt  dow  n  din  iie;  Hie  "  inii  r  on 
Independciiee  lal.e  Ile.'iilc  "en' 
ineonelu.'i' e  I'n  Ho-  Iiidi  pi  iidem  e 
vein  itself,  approxiiiiaiel,'  $iiP.pop  of 
I  otei  .1  Mil'- 


Toronto  Bureau  The  Financial  Times 

3'oronio.  --  .A  public  offering  of 
350,000  sliurcs  at  30  cents  a  share  of 
.■Silverado  Gowganda  .Mines  Limited, 
is  announced  by  c.  A.  Gentles  &  Go. 

10  provide  funds  to  carry  on  an  ex- ! 
lensive  campaign  of  surface  and  i 
underground  development.  The ; 
l  ompany  has  just  been  incorporated  | 

10  acquire  a  group  of  nine  claims ; 

"  hieh  were  formerly  under  develop- :  Le'id 
inent  by  Silverado  .Mining  Conipany  '  Nickel 
and  Hudson  Day  .Mines,  liiit  were 
later  taken  up  liy  Pioneer  Prospec- 

i.or.s  Consolidated  .Mines.  '  Durin.g  this  period  of  t  xpaiidmg  ! from  a  peak  of  tiil.OfiO  tons  in  April  | 


I  b.fiui 
I  4‘).t9  I 
Hi  7'7 


Till 
j  /.inc 


149.3  3  2 


i4 

168.400 

l.ioJ.lOO 

1.483.000 

;o.3oo 

I  Jo.7(i0 
1.20  3,500 


Wo  1 1  d 


I9>3 
I  5  5,400 
1. 101  360 
1,330.600 
46.500 
1  10.500 
1,100,300  I 


Sudbury  Beisin  Has  2  New 
Producers  Among  Holdings 

roronlo  Bureau  The  Financial  times 

Toronto  President  ins.  L’  Er- 
I'ingloii.  m  addressing  shaieholders 
of  Sudbury  .Mines  a:  the  annua! 
meeting  iliis  week,  .'laied  that  dur¬ 
ing  the  year  the  Uaiiadiaii  .Malartii 
and  .Matacliewan  c.unsolidated  iiiiue.'* 
were  added  producers  io  the  list  of 
the  company’s  holdings.  RoHi  pro¬ 
perties  are  now  in  pn  .iiK  Hon,  .\|i 
krriugtoii  slated.  Hie  foiinei'  having 
eommeneed  milling  iiperanoiis  on 
!  April  27Hi  la.sl  while  Hie  .Malaclie- 
wan  Con.g'iliiiated  has  in  l  u  in  pro- 


Directors  Only  Concern  is  to 
Promote  Development,  De¬ 
clares  President  Taylor 

Vancouver  Bureau  The  Financial  Ttmea 

\aneoiner.-  Slia  reholders  of  Bra- 
loriie  .Mines.  Ltd.,  held  tlioir  anunal 
iiieeiing  here  rcecntlj  re-elected 
.Viisiin  Taylor  as  presidi'ni  and  re¬ 
ceived  opt.imistii;  reports  mi  the 
year's  activities.  .Mr.  'laylor  suni  ' 
Hiat  there  liad  been  rumors  in  eir-  ' 
eiHrilion  eoneernliig  Hie  Bralorne 
policy  and  be  wished  n  n-assuro 
,'liarebolder,'  lhal  directors  liatl  not 
p.Ti'tii  i paled  in  inside  selling,  nor 
li.id  Hn  ie  been  any  ■iffieial  interest 
on  the  }ia,rt  of  tlie  directors  in  I  tie 
111.11  kei  position  of  I  lie  stock.  Their 
only  eoneoin.  lie  declared,  was  to 
priniote  ilevolopmeiil  of  iho  mint* 
ilnng  conservative  lines. 

K  DomisIow.  mine  inanager.  re- 
poricii  Hiat  while  values  on  ihc 
lentil  and  eleventh  levels  liad  not 
hieii  .IS  liigli  as  in  some  of  llieear- 
liei  showings  this  was  noi  surpris 
iii-g.  nor  had  Hiis  fendenev  diseoui- 
iL-ed  Hie  niatiagenieiii  10  any  e.x 
lent.  Condiiions  were  t.'md  t hroiigh- 
ciit  the  iniiH*.  he  said,  and  millheads 
were  niiiniirg  3.'i  to  .::s  ounces  gold 
lo  i.he  Ion.  will)  Hie  mill  liandlio.a 
aiioiii  li'O  Ions  daily 

.\IHiougli  Dralorn''  .'lock  tia.' 
-biiiipeil  consideiabi,'  in  receni 
"ccUs.  officials  stated  tlial  ihere 
liad  lieen  no  developments  ai  ihe 
mine  lo  account  for  this  tendency  . 

riip  following  board  of  directors 
w  as  re-elected;  George  Kidd.  $\  .  W 
Doiiltbee.  H.  G  Uowloi  .utd  Neil 
Ml  Queen. 

Poundmaker  Gold  Complete 
Financial  Arrangements 


The  metal  is  to  an  ove.r'whclming 
extent  a  by-product  of  copper,  lead 
and  zinc  and  it  is  therefore  not 
probable  that  the  1926  levels  of 
production  will  be  regained  until 
the  base  metals  command  far  bet¬ 
ter  prices. 

Silver  i.s  also  almost  wliolly  a  li.x'- 
product  of  base  metals  in  Canada, 
although  pos.sibly  some  of  the  pro¬ 
perties  at  Great  Bear  Lake  may  lie 
classed  a.s  "slruight’’  silver  mines, 
apart  from  tlie  rudiuui  content 
Largest  single  producer  of  silver  in 
Canada  is  Sullivan  mine  of  Consoli¬ 
dated  Smelters,  at  Kimberley.  B.C. 
Hudson  Bay  -.Mining  &  Smelling  Ce. 
and  International  Nickel  each  pro¬ 
duced  over  a  million  ounces  la.si 
year,  Hrcuiier.  Portland  Canal  dis. 
trict.  B.C..  over  650.000  ozs..  and 
Noranda.  Quebec,  over  .v.lii.OOO  o/s 

Plans  Underway  To  Instal 
Mill  At  Bradian  Mine 

X'dncouvpr  Bureau  The  Kiiiencial  Tinifr 

Vancouver  — Plans  are  under  way 
for  installation  of  ,1  mill  at  Hie 
Bradian  mines,  subsidiary  of  Bra- 
lorne.  but  two  or  three  months  will  ' 
probably  (lapse  bef'ire  definite  ai- 
rangemenls  are  eoiniileied,  aecord- 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

tnirvls  III  Cnnddidn 
Mincv  .iiid  Mininf 
Propertir*. 

ba  King-  Strcpt.  East. 
TORONTO.  CANADA 


ling  to  Prt*.sid(-nt  .Xu.-'i.m  Taylor 
I  Some  excelleiit  on*  is  now  lieing 
deielopeii  111  Hie  Ida  M.iy  and  oid 
Coronalioii  pioperln-s  wliu  li  loriii  a 
part  Ilf  Hit-  Biadiaii  iiiiiie,  .'.lid  Mi. 
Taylor  Ihe  Bradian  is  loealed 
Tieai'  Ib  aloi  iie  ,iiid  I'ioneer.  Hie  t  hief 
piodiirer.'  of  Ihe  lit  idge  IDier  eoiiii- 
tiy 

DiM-cIois  it-eleiltd  wt-ii-:  (leoige 
Kidd.  .Neil  MiQiiii-ii.  U  \\  Beaili- 
tiee.  II  G  I’owlt-i,  ha  ii.  .b  o  a  Ifiiuoi. 
I-’.  Seailes.  .1 1 

MltKI.N  \l!l  1(1  HI!)  II 

Diieriial ioiial  Milling  Coi  |iot ai win 
lias  noiifird  Hie  Moiilival  (  iiili  .Mar- 
kci  of  Hie  1  i-liienieni  of  |nii,(foo 
sliares  of  I  oininon  sloi  k  w  liii-li  lias 
been  held  in  Hie  i-oinpaiM ’s  1  reasii r,' . 

Tins  aelioii  ii*dlic(s  Hie  niimlier 
oi  sliare-  0111  siaiiiliii g  i"  ;'.iio.o'io, 
Ihe  aiiHiori/ed  laini.il  '(-iiiaiiis  1111- 
ehaiiued 

rile  I  liiaueiiil  riiiw-'  ri-ai-lies  11 
class  of  people  oho  air  iiiti*r<*s|)-d 
anil  abb*  to  hily  iii«i-s|iiw-iil  seeiiri- 
(ies. 


.\  program  of  surlaee  exploraiinn  -  ppodui-tion  lioweier  the  trend 
.-.onneei  up  Hie  various  vein  *'5- ;  iu,,,eaMU8ly  m  ihe  direeimn  of 


has  ^*^'*32  to  19.0(10  lon.s  on  .March  ;H.  1935. 
and  the  International  ('omtiiince  nas 

lems  is  planned  for  tbe  summer  . .  permitted  an  increased  iiroduetion 

monibs  and  uudor.ground  develop- ' ''cgulai ion  in  reiatioii  to  demand.  In-  durin.g  the  second  quuner  ol'  Ihls 
meiit  .'  ill  be  confined  10  Hie  .No.  1  |  ternational  cartels  now  control  the  year. 

level  from  Hudson  Bay  .\o.  ;>  siiafi  niajur  pari  of  the  world’s  ouipiu  ol  In  general.  L-oiisuinpi  wm  of  base 

wliere  liiree  liigh-gra(ie  ore  slioois  j  copper  and  tin.  and  the  base  metal  metals  has  kepi  pace  with  iirodue- Hnine  will  l>e  aide  to  take  eari 
have  lieen  developed.  A  crosscut  !  mining  industries  ol  Ilie  United  Don.  Continued  improvement  in'^elf.  Average  grade  oi  ore 
will  be  run  to  the  soutli-ea.st  on  Hie  I  .‘states  are  operating  under  .\.B..-\.  manufacturing  activity,  piiriieularly  ozs.  g.-dii  per  ton.  'I'lw-  mill  ■ 
first  level  to  cut  several  veins  local-  codes.  The  international  eoiqier  in  the  automobile  industry,  e.xpan- ;  Canadian  Malartie  iirniieriv 
<'d  on  Hie  .\o.  2  level.  The  No.  1  : agreement,  w  hich  was  concluded  at  sion  in  public  and  private  eon .:t rue- I  200  leii.s  eapaeiiy.  .Mi 
shaft  on  tlie  Silverado  group  and  No.  i the  end  of  .March,  aims  at  Hie  re-  lion  in  some  countries,  notably  Groat  i  st.ated,  altlioiigli  iln*  i 


diictioii  a  few  niontlis  On  Hie  lat¬ 
ter  properly  ilw*  mil!  ■'  iiirieni  1,\ 
liandling  130  ions  of  ore  daily  and 
is  making  a  profii.  aiilw.iigli  as  ad¬ 
ditional  Ole  is  ile\ elopeii  Hw*  mill 
eapaeitv  will  lie  iiieieased  and  Hie 

f  ii- 
■  .21) 
the 
s  of 
l-lri  ingioii 
II  ean  lx- 


Ottawa.  —  lA'ith  plans  to  launeli 
mill  construetion  Poundmaker  Gold 
Mines  directors  announce  that  fi¬ 
nancial  arrangements  are  being 
completed  for  large  scale  mining  de¬ 
velopment  on  their  property  m 
.Manitoba  a  short  distance  from  San 
Antonio  wliere  approxiinaicly  $450.- 
iion  w  nib  of  ore  is  now  in  sigln. 
and  il  is  believed  liy  fall  Hie  Ion. 
iia.ge  i'loeked  out  will  easily  reaeb 
till*  million  dollar  figure. 

Much  work  has  already  been  (oni- 
pleied  on  Hie  Poundmaker  in  addi¬ 
tion  to  underground  w  ork  2.000  feet 
of  rock  iretu'liing  lia.s  been  eoin- 
pleted  and  a  complete  mining  camp 
finished  and  Hie  pr.-iperty  is  being 
eiiuipped  with  a  complolc  new  min¬ 
ing  pbini. 

The  grade  Under  ihe  direction  of  Engineer 
inn  I  Daw  son,  one  of  the  meet  important 


I  and  2  shafts  of  Hnd.son  Ba.v  will  j  dtictioii  of  output  nceessary  lo  per- |  Britain,  and  the  dcvelopineni  of  new  added  to  if  necessai  y 

not  bo  developed  al  the  present  time  mil  Ihe  gradual  liquidation  of  pres-  uses  for  Ihe  various  metals  have  nil  I  of  lore  Iiere  i.s  around  -vO  per  pffnrt«  in  the  nrovdnee  of 

l)Ut  will  be  connecD'd  up  at  a  inter  jcnt  supplies,  and  doe.s  not  include  1  contributed  to  the  increase.  In  some  II  wa.'  pointed  out  to  .-Imreholders  _ 

date  "  ilti  Ihe  inaiii  working.sof  Ilud  the  pooling  of  sales  or  price  fixing:  itidustrles  tbe  gain  in  roeeul  montliR;thaf  the  market  v.vlm*  of  tlw  emii- 
snn  Bay.  In  adilition  the  oompanv' !  the  elimination  nf  large  storks  is  tlie  has  heeii  siieeiaeular.  Tlie  tinplate  1  pany ’s  slian-holding.'  idaec'  a  value 
',)lans  to  immediately  spot  a  few  dia-  principal  ob.ieetive.  It  is  understood  '  industry  in  tlie  United  Slates,  for  ■  of  around  $l  per  slian-  on  iln'  Siid- 
mond  drill  lioles  on  I'lie  nnrtlierii  that  Canadian  mines  whose  eopper  example,  has  Ix'en  operating  for  the!  bury  Basin  stock  H.-irnitigs  of  the 
section  of  the  proper!.'  to  endeavour  '  is  largely  a  by-product  will  co  oper- 1  pa.st  six  weeks  at  a  rate  in  exeess  of  |  company  from  Kaleoiihridge  Nickel 
10  pick  up  the  junction  of  tiie  SB- j.ate  in  the  orderly  marketing  plan,  that  aliained  in  1929.  and  it  is  an- 1  throiigli  dividends  i'  <  qual  to  20 

verado  and  Hudson  Bay  vein  sys-|.4K  a  result  of  the  restriction  of  tin  ficipated  t'nat  total  output  during  the  i  cents  a  share. 

lems.  ;  production  in  the  past  three  years, ,  present  year  may  establish  a  new  j  Regarding  the  original  ba.'e  metal 

Sllviradn  Gowganda  .51ines  is  espi- Iworld  storks  have  been  rediieed  ‘ record.  I  property  qf  the.  company,  \  erinil- 


.Manitoba  is  already  underwav 

Clericy  Consol.  Speed  Up 
VMiitney-Isenhour  Work 

Toronto  Burcdu  The  Financial  Timea 

Toronto.  —  Clericy  Consolidated  ; 
Mines,  Ltd  .  has  doubled  the  crew  on 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

MERLAND  OIL  IS  „ 

AGAIN  OBJECTIVE  |  Mining  and  Oil  Briefs 

OF  RIVAL  IlROIIPS  ^IXKS  —  A  com-  exploration  will  be  done  during  the 

Vl  Ill  f  ilW  been  formed  under  the  current  year.  On  the  Lonp  Lac  i 

natiie  ot  Ascot  Odd  Mine?!  Ltd.,  to  ac-  ffroup  of  claims  surface  work  dis- 


SILVER  MINES  OF 
B.C.  RE-OPEN  AS 
PRICES  INCREASE 


IGRANBY  ANYOX 
PLANT  TO  CLOSE 
BY  JULY  NEXT 


nm  .  /  •  ^  .  «  ;  duire  an<l  develop  a  grroup  of  claims  closed  a  number  of  veins  three  of 

Move  to  Acquire  Control  by  :  «  «40  acrea  in  Malar-  u-hicli  have  been  opened  for  di.stan- 

Puhlix  Oil  Xr  Oag  C.n  is  i,'.'., l':  contract  lia.s  ce^j  up  to  TtiO  ft.  in  IcntJth  across  I 


Providence  and  Noble  Five  |  President  Booking  Outlines 
Mines  Will  Soon  be  in  Pro-  Company  Position  at  An* 

ducing  Ranks  *  nual  Meeting 


Interested  in  Mining? 

ror  ao  years  the  editorial  staff  of  The  .Northern 
Miner  has  maintained  elone  eontaet  nitli  all 
Canadian  mines  and  fields.  This  rich  experienee 
of  men  anil  mines  permits  It  to  aceurately  Inter¬ 
pret  xreek  to  week  developme.nts.  Head  by  all 
exeentlves  and  lending  shareholders,  no  investor 
LAHGE^T  (.QB  afford  to  be  witboat  the 


Publix  Oil  &  Gas  Co.  is 
Defeated 

CASE  IS  INVOLVED 

Shareholders  of  Merland  Urged 
to  Unite  in  Supporting  Trus¬ 
tee  at  Forthcoming  Annual 
Meeting 


Ih.Odii  ft  of  diamond  widths  from  10  jn.s.  to  ll!  ft.  K  tV 
ilnlliDg  to  bo  s(-ar(ed  on  the  proper-  VIpond.  mine  manager  in  cliarge  of 
[  ly  immeduitfly.  The  oompany  plans  operations  at  Mils  property,  states 


LOW  PRICES  OFFSET  ! 

Vancouver. — Tho  rise  in  the  price  j 


FIRST  QUARTER  BETTER 

Based  on  appraisals  as  at  the  j 


CIRCITI..4T10V 


ATTESTS  ITS 
AUTHORITY 


NORTHERN  MINER 


foronlo  Bureau  The  Financial  Times  ' 

I'orouto.  Sliai  oucldcrs  of  Merland  . '*''**’■  *■'  Giicu  — 

.  ,  .  J  •'  <‘'^-3'  of  toiiu  Ol  ore  wa.-^ 

till  Co.  ul  i  anyd;;,  l.ia  .  aie  liotitied  hnndlod  by  Central  Vatricia  Gold 
b..-  Fred  I'ac-  lli^ulns.  irii.stee  fm  during  tm  month  of  April. 

,  ...  which  wQs  recov^r<*«.l  1.17»)  ozs. 

btobio-l  orluU*r  Ll.d..  thui  *^1*  The  new  n«j(HtT<*n  t«>  the 

Hjroil.:.-li  au  lu  ti.iii  iu.siuiitod  m  Uu- beginning  of 

till  mo^»'i  ,ind  the  mill  Is  now  hand- 
•ino  cfiiirt.',  a  .-iljoiiu'  wliercliy  the  I'ug  nr  .o  than  100  ton.s  of  ore  daily. 
Merland  m.i.  wotild  -ivc  .oiO.iidO  shai  e.s 

for  tho-c  Ilf  I’ubiix  Dll  A-  Gas  Co  :  ,  C'».''TI\ENTAI.  kirki.and  — 
1  ..e  V  -iL;  7  I,  '  ‘’V  ■  ConlinentaJ  Kirlcland  Mines  is  said 

has  lit  on  dcio.i.ed.  li  is  dec  lared  (..  he  making  arrangements  to  re- 

llir  srboino  uas  ihet  (if  T’rcvident  rumc  operation?  at-  its  property 
.Mfred  Hinds  and  iliniiors  Mho  con-  loratid  to  the  ca.st  of  Tobnrn  Mines 
iiollrd  lilt  I'llbiii;  iMiiiliain.  'I'be  Kirkland  I.ake  camp.  The 

_  1  ,  ,  *.  ■  ppi'po.sefj  rcourarn  will  include  .'*ur* 

Merland  o.  annual  meet  me  wa.s  pre-  expior.aiion  with  the  intention 

\clitcd  bt  an  iiijuin  tion  Takou  out  at  picking  tin  <  ontinnalion  of  veins 
Calgary  by  the  I’libli.x  I'o,,  It  wiis  frori'  the  Totnirii  ground.  It  also  is 
plaiilled  tl)o  ',1111  oiiii  ..haro^  of  Pnldix  understood  hhat  some  diamond  drill- 

had  tluur  i.nh  xalnr  m  lhat  ihe  imi.-  "’f  T' 

.  .  I  .  .  1  •  dit'ons  ,i  lioptii  It  is  .slated  that 

\ltirland  si.irC'.  to  fio  c\ehan-.'0d  -uffirii  r.t  fund.?  are  in  tiie  treasury 
-a'o  conii  ol  of  .'loiland  to  oflicials  o.  i.ili*  .  .are  of  the  proposed  cam- 1 
ol  Pnhlix.  paign  j 

It  i.s  said  ilio  autuipi  louai'ds  sticli  i 

l  lutis  lias  now  lioc'ii  abandoned,  and  li.tliMiN  i.'OI.Ii  mine*.  —  Dar-| 
a.r^micnt  reached  on  eancrllation  , 

i*.  lii»  «iy.  I  oeniutL .  All  .iiiiiUdl  iiK‘01-  fnllv  •n^aj^’ed  in  d^^ppiiintr  the  in-' 
T?>  jilso  In  i»*’  ciillod.  ,  <Iine  jshai't  to  .'*00  fppt  where  a  ne\\  ! 

lakin-  control  nwnv  from  McrUiud.  ^  will  <.pi  iied  up.  wliile  dia- i 

ino  siatonumt  to  shareholder.,  .said  U  '  dnllms  l.an  boeTi  started  from  i 


rl.  The  new  addjti«»n  {•>  the'**^  b.uou  .share  units,  of  w 
ts  .started  at  the  beg-iniiins  of  j issued  for  propcrlii?.-*. 

.'ind  the  mill  Is  now  hand-  ..  - 

•  c  than  TOO  ic>ns  of  ore  dally.  |  SIIOHKS  CaOLII 


in  the  KirUland 


AcMe  Laj  and  0x1  • « 


to  spend  $2r>.oVfO  itn  fhi.s  cainp/iifrn  to  thnt  In  nil  2.:;.'S4  ft  of  strippinjr  ^nVi  iBilver  liaa  attracted  particular  at- I  10t>4  the  liquidating  value  of  —————  lin 

thoroughly  te.st  surface  indication.*,  trenching  was  completed,  wilii  ap-  lenfiou  to  the  nrosnects  of  a  nuni-  Consonsolidated  Mining, 

richer  Han, brick  xmii  sur-ervise  oper-  proximateiy  too  ft.  of  cro.*s-trench-  P^Oopects  Ot  a  smelting  and  Power  Company  is  _ 

is  .’"ud?aiiJld^7’’rou.;n(m%n^  “ritish  Columbia  mines  that  Lj^^re  than  $10.40  a  share.  President 

51  pa[  value."  Funds ‘f.'.r' "he"  d^vudopf  The  inTv.s\emri"r,e/havr'i:e^^  the  Charles  Bocking  Stated  at  the  an- 

^lont  nre  hoing  r^rovided  by  Xew  spotted  for  diamond  drilling  xvhirh  Period  of  low  valuation  Of  the  white  nual  meeting  held  in  New  York  this 

J!Lyr  ti'e  com-  the  management  plans  to  do  during  metal.  Two  recent  cases  are  the  |  week.  The  company's  properties  at  *  ■  . . 

i:'r.-,;iie:c  ^-Urc,,:'  itobert  ’tVnneV’^and  Providence  Mine  uud  the  Noble  Five,  j  .Anyox,  B.C..  probably  will  be  clos- 

Loui?  Hrochu  aM?et3  of  sr,  ‘.c.i  m.adc  up  chiefly  of  i  Provideuco  Mine,  Greenwood,  a .  ed  permanently  by  July  at  the  lat- 

- - -  ,-ash  $4,437.  '  agiiinst  current  liahll!- '  "ell-known  old  silver  producer,  has  ,  ost,  ho  stated.  Acne  t.aj  and  o.l 

t'E-NTiiAi.  l•.4THm.■\  GOkti  —  necoulUB  payable,  of  S347.  Total  ■  beeu  reopened  by  Superior  Gold  j  Bank  loans  amount  to  *1,650,000  Ajax  Oil . 1117  * 

\  total  of  2.(102  tonu  .'.i  ore  wa.-^  •■xpendituro?.  including  development  i  Mines.  The  property  was  active !  and  directors  are  of  the  oninlou  that  Aigoma . . 

inndlcd  by  Central  Vatricia  Gold|"’0'-k  on  the  Mat.achewan.  Gong  Gac  i  this  year  after  a  50-ton  r.7,*noe  korrT^fno-  Pa=-  Cons.  ....  ..  . 

dinc.s  during  flu  month  of  .Vpril  .Properties  and  licad  office  expense.?  7  tiariy  IDIS  year  alter  .l  Dt  further  horrowino  Will  not  be  Alexandria  Gold  . . 

torn  which  was  recover'-, .1  1.170  ozs.  j  .shown  at  $4,s<il.  ("apit.alization  j  plant  had  been  constructed,  ;,s  the  value  of  copper  sold  lAngio-Huronian  ...  .  . 

■if  ji’oifi.  The  n-^w  n«jditT<*n  t«>  6,00(i  .share  unit.'^,  of  which  3,i7C*'hi^f  operations  wfeie  suspended,  |  for  future  delivery  is  sufficient  toiA^jhley  Gold  ••••**  , 

rrupcriie,...  Mug  to  indifferent  profit  under  tor-ipy^j.  indebtedness,  he  added.  . 

mo^*h  .ind  th^  mill  Is  tjow  hand-  !  — — — — •  '  nipr  iiriop  ^'iinrillhins  I  ah  i..  jAtjjoid  IMinc^  ••  «•  *•  ••  , 

ing  m  \  H)0  toms  of  ore  dally.  I  'wnTii  MHoiiKK  GOi.ii  —  .Vortii  I tonaiuon. .  reopening  of  the  Allenbypro-  Alton  Mme* . 

-  !  f^lioro?  Gold  Mines  iia.s  .shipped  a  gold  '  According  io  engineers’  reports  [  pprtjps  fjf  Granby,  which  has  low  B.ogumac  Rouyn  ..  ..  ..  . 

fo  VTiNKNTAi,  KiRKi.AND  —  i  •?4  uuo.  and  tho  com- 1  la.st  fall,  about  400,000  ouiice,s  of  ;  grade  orci  reserves  of  nearly  10,000,- I  . 

V.ntincntaJ  Kirlcland  Mine?  i?  ?aid  f,,  t’he  extent  of  0(Vo''in"the'‘  mar  !  '•ecovcrable  Silver  Is  Contained  in  the  .  ppp  ton.S,  will  depend  entirely  on  the  ,  Gxpl.  and'Rad.  ■.*.  : 

unn  op  '/Vnrm*^  at-^'ur^nr  m  according  to  report”  Jrom  Urn  reserves.  Assays  are  said  I  eourse  of  copper  prices.  Mr.  Bock- 'Big  Mislouri . 

d  ”0  the  ca.st  of  Tobnrn  Mmes  >"*^''.1  production  wa.s  |  >0  show  IS^OOO  tons  on  the  dumP  I  Ing  said.  It  was  brought  out  at  the  j  g'  . 

.  the  Kirkland  Gake  camp.'  The  I<«"’rKrado  ore  _  left  running  $3.75- per  ton,  with  Sliver  at  i  nronertics  prob.  !  «•  r,.s  •  ‘  •'  ■ 


Mining  Market  Record 


By  K.  O'HEARN 

&  CO. 
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(.secured  from 


^  meeting  that  these  properties  prob- j  Bralo'me  Mines  Ltd. 


the  propo.sed  cam- 


litllWlN  GOI-li  VIGNES  —  Dar^  lO  dav.s  em 
win  tfine.s,  oper.'it.iuK  in  the  Mi- estimated  v 

i  liipn  oi.-n  .-.ri  a  of  dnt.ario,  i.<  pre.s- ^  lug  advic 
I  ntly  “iigaged  in  deepening  Ihe  in-  '  Hie  general 
(line  shaft  to  .''OO  feet  where  a  new  !  April  will 
level  will  be  opened  up.  while  di.a- |  Vfeanwhilc 


Pajonastei  r.imiolidated 'Mines'*  tocat- i silver,  representing  about  200,-7 
cd  in  the  I’orcupine  area,  has'  for-  000  ounces.  .Superior  is  also  dt- , 


Ing  to  advioe-s  received  by  wire  from  -fO  feet  to  go  before  intersecting  the 
Hie  general  manager.  output  for  vein. 

April  will  approximate  $42,;h4.  1  A'oblo  Fife  Ueopens  i 


,  ]  11  I  thr  4t}i  l^v'J 

rAohcii  grave  pmsMlnlmcs  of  rcdiic- 1  investmat 
;nc  Morlanii  (lit idcinl.s  per  share,  po.ssihle  o.ira 


Cline  Shalt  to  .,00  feet  w  here  a  new  I  April  will  approximate  $42  ;tl4  1 

level  will  be  op.  ned  up,  while  di.a- |  Meanwhile,  the  la.‘t  face  of  the  new- 1 

niond  dt  illmg  lia.*  boen  started  from  (  3(19  vein  on  tho  30li-rt.  level  from  Xo  ' 

the  ifh  lev-d  in  a  westerly  direction  «  shaft  .show's  a  width  of  7  feet  with! 


;nc  Merland  dlvideitd.s  per  share,  p 
1.  tub'  Xlerland  iiion.  >  wa.s  to  ho  ad-  '• 
vaiicid  in  ('Nploil’n-  .i  properlN  in  ’’ 
whn  h  I'rpsldelU  lliude  would  heui.llt  ^ 
pir.-onally.  L 

.Nuit  Is  Idilcreil.  ' 

fi  1.-  turtlier  said  the  iiiaiiageiueni  ,. 
C'lntiniies  to  spernlafo  further,  with  r 
drilling  having  fiegiiti  011  a  second  ' 
well.  .Suit  lias  he'li  entered  hv 
li'e  Xori Invest  '  o.  IJd..  on  Ihe  elaim  I. 
lliat  (hi.s  No.  'J  well  !.■-  loeaii'd  loo 
close  to  No.  I  well.  l  onirai'  to  b 
i  greeiuent  and  goveniiiieiii  regula- 
lion.-.  li  is  said  that  Merland  in  its  , 
.'■eeiind  .'-peeulatioii  finds  it.self  in  ihe 
throes  of  another  law.-uid.  :  „ 

.Mlegatioli  i.s  made  b\  the  Slohai- 
P.irlong  Asset.?  tnu<tee.s  that  divi-'C, 


to  investigate  tlie  nortli  .section  for  '  some  visible  gold. 
po.?sible  p.'irallel  shear  zone.?  west  of  has  been  drifted  c 
N”.  2  viii  .Vecording  to  official  ( ore  and  a  iliiuiiond 
fonirnunic.ition  received  thi.?  week.  :  terscefod  the  vein 
recent  lateral  work  and  raising  has  ,  level,  Prilling  w  f 
virMe.)  encouraging  result's  and  has  :  week  to  cncounter 
.-tvi  ii^rtlieiicd  confidence  in  the  belief  I  sjon  of  the  same  ' 
Hint  h.gli-g-rade  ore-.vhoot.s  will  he  |  level. 

•  |.••nc.I  a.s  development  work  pro-  I  _ 

'•(■(fi.s.  Drifting  on  flie  3rd  level  has'  ....... 

rev-ealed  an  ore  shoot  in  the  No,  3  I  „ 

vein  north  of  the  .“haft,  from  which  '  n;-  Sie,  icT. 

a.s.s.nys  along  a  length  ran  o 

per  t-on  a«"ro.ss  a  width  !  ni*  "fii  » 


from  Xo.  ;  a  cre\v'  h;i.s  sta.’led  at  the  NobJe  I 
n  to  '  rive,  i»rcparinf;  the  mine  for  under-  1 


however,  not  acted  upon. 

First  Quarter  Report 


I  quickly  a.s  po 
tion  of  the  p 


Icin'^nortii  of'the"  .Lhaft,'  from'  which  '  C'T*’.'''''*'"'  •f"'’  Han- !  velopmeut  tunnels,  heads  averaged  |  profit  for  tho  period  of  ?29  i  crandoro  l\W  . 

(..?.?nys  along  a  :.n-ft.  length  tw'"l‘!aLe'^u',^aKv"ea  ’  gold !  Capital  StOCk  CCUsistS  Of  450,000  ( ^-^ow  Swayz7  M*. V:  :: 

gold  per  t'on  a-woss  a  ''^idth  of  :  ‘  ^  Irtat- '  ^‘"1  P^r  cent.  zinc.  I  Share?!.  'Harker  Gold  . . 

oe  in  vll.Tpc  by  the  year  end  to  pro- !  L'  '’7 ‘I,  ^,'"*1''  ^'"'^'”‘7  and  in  the  upper  tram  bins.  This  ,  ^  net  loss  of  $o07,iJb  1  Howev  Cold . .  .. 

Juco  $G00n  a  day.  c^e  ^aim?  are  .HendV  ^''.'Xte^ convoyed  to  the  mill  over ;  taxes,  depreciaUon,  depletion,  etc.  jm.  N.^kei  . 

— - -  -  lire  .iireauv  r«  ported  ...  _  .  _ , _ 1  ....  rrn.,  Anvov  TvertTwirtlas  onlv  were  Inf ernritinniil  .M.  Corn.  .... 


«;  \IINF7T 

drilling  op" 


■atinns  comniei 


I  s.'curod.  while  further  word  is  await- ,  tho  aerial  tramway  and  crushed,  so  | 
-  Diainond  ■  C(|  from  the  Athabasca  finid.  In  kccp-Hliat  when  the  concentrator  is  ready! 
enced  tlijs,  ing  with  the  many  otUcr  group.?  , he  bins  Will  be  full.  i 


W'ck  at  fh‘'  I.ittle  Gong  I.ac  pro-;.«fak»d  there.  .\n  official  of  th 
IMTty  of  Garnet  Ijonglav  .vtinea,  ac-  Koche  company  .?peaks  litgMv  of  th 
cording  to  a  wire  received  from  Kus- ;  Albany  River  discoverj,  made  la? 


(lend.?  higher  than  .5e  per  share  could  !  lone?,  engineer  in  charge  of  op- ,  fall,  and  while  an  offer  has  been  re- ,  penditurcs  will  be  required. 


li.ivo  been  ptiid;  the  share  tire  sell- ^  r.iti' 
ing  .It  it  low  priee;  the  present  di- ' 
rectors  have  sia.v  '  d  in  offic  e  long  ' Go. .ri 
alter  their  nornuH  iiuindate  had  e.v- i  "’‘‘'"d 
pired.  and  th;it  there  i.s  no  informa-  : 
tion  !•<'  (iirecturb  remuneration  and  ■  ti..s  ci 
e.-.|i,  n,<es.  ,  .?i.st 


'  ceived  to  finance  exploraHon  on  this 

-  ;  Albany  River  strike,  it  is  proposed  : 

GOGO-COPPER  —  The  t,,  proceed  independently.  Other! 
Copper  Mining  Co.  for-  |  st,akings  by  large  mining  interests  I 
fh  annual  on  the  Albany,  lend  importance  to  1 

covering  13.14.  No  tpe  possibilities.  I 


<;e4»rge  <joi,n-c«»ppr.R  —  The 

George  Gold  Copper  Mining  Co.  for¬ 
wards  its  HH'h  annual  report  to 
sli.archolders,  covering  19:14.  N'o 
work  wa.s  performed  on  the  proper- 
tie.*  during  the  year.  Giabillties  con¬ 
sist  of  s:ili.37n  total  advanced  by 


RESH  BAY  —  According  to 


"Sharelmlders  are  asked  .0  unite,  j --oHdatif  ynningJ.  ^lelting  !  PH  ! 

and  a  pnixy  13  lorwarded  to  he  s,gn- !  ^  [  of  V/o  1 -r  s  w-ritten  in  against ! a  working  option  on  I - , 

»  d,  givini:  the  trustee  power  to  vote  u^veb.nnient'  and  Iioldin-  expense  for  !  Rush  Bay  Holding.?  Co’s  pro- >  fi  A  *f A  nf  Wf  fAf«ni1f  inp  ' 

at  the  annual  nieeiirig  to  he  held.  mmdi^re;.  ^'7  FA VflR  ARl  F  RFSill  TS ' 

It  is  turther  ya.d  the  president  and  i  shares  out.standmg.  __  “old7„"^  / 

hi.9  as.sueiate.s  will  no  doubt  use,  roVSOI  —  M'ord  has  been  1 Mikado  property,  was  { I>fl|)n  AM  P  AY  H  MYMI7C I 

I  very  etiori  f.o  keep  'bUtrol.  so  ,  '  consolidated  1  examined  last  year  by  a  syndicate  of  P|«k|cIJJU  l-ljl  11  JH||y|*N  I 

i  TouiDt  acliun  i.s  r.oofL  d  Nrir,-x.x  i  t.i  lun  ivnTnnn  jrrra  !  Bay  and  Kirkland  Lake  Inter-  1  liilllmVll  UwAii/  IfJaAvlii/i 


at  Ihe  annual  nipeiirig  t'v  he  held,  expenditure.-.  There  arc'  l,.'io0,000 :  Kenora  mining  area. 

It  is  turther  ya.d  the  president  and  i  shares  outstanding.  __  I  old  Golden" ' 

hi.9  as.soeiate.s  Ui  1  no  doubt  use,  COVSOI..  —  M'ord  has  been  1 the  Mikado  property,  was  I 

(  very  etiori  to  keep  eontrol.  so  j  ,,  consolidated  1  examined  last  year  by  a  syndicate  of 

l  louipt  action  i.s  r.eedi  d  1  Mines.  Gtd.  in  the  Woman  Gake  area  j  ^o''t'h  Bay  and  Kirkland  Gake  Inter- 

The  above  btiileniems,  ttii  ..  in  (of  Ontario  to  the  effect  tliat  excel-  with  the  result  that  they  ac- ] 

.shareholders  recall  the  verv  lieated  !  Imi-  results  imve  been  «ectired  . “H  comn^anv*^”” A  ^Gilft h^^^  blfn  ' 

e.-  s.  141  ,  .  t  t  4iri\v»q  on  th<*  levrl.  Ono  drive  company,  a  siiatt  lias  been 

nieotin;;  ol  sharulioldors  wiiicli  south:  Into  the  porphyry  areaj  junk  on  the  property  to  a  depth  oP  j 

LdOK  place  III  roronio,  ar  whicli  .some  i  jjejj,  picked  up  a  branch  vein  which  I  ft.  with  considerable  lateral! 

unusual  i^tatenienus  were  made  iu  the  I  oi'iiciais  describe  as  the  be.st  found  |  work.  Under  tho  agreement  witli  i 

fight  for  (iireclor.i'  posiTioiu<.  The  |  the  mine  far.  with  considerable  j  SmeUerg  the  i 

___  V.  J  1*  J’  •  .1  '  fTfjid  flTid  hiffli  as.savs  ‘The  vein  j  watered  and  ^Consolidated  "a  ill  con—  } 

lew' board  of  director.s  are  those  now  goia  ana  nign  as.says.  _ ,,  . _ 


;  i  fully  offset  the  lower  base  metal  the  first  quarter  of  1935  or  3934. 

’  I  pricc.s.  I  - 

2  i  i  Gilmour  Gold  Mill  To 

FAVOR  ARIF  RESULTS  Be  Elrected  in  60  Days 


Toronto  Bureau  The  Financial  Times 


_ _ V  J  r  J  i  .1  Err»id  nnd  his-h  a‘<‘*av8  ‘The  vem  waierea  ana  Lxinsonaateci  win  con- 

new  board  of  dnector.s  are  those  now  ,  tinuc  exploratory  work  from  May  G7  I 

criticized  by  the  liiustee  for  Mobie- |  which,  according  to  re-  to  Aug.  lu.  with  h  view  Hi  purchase' 

Forlong  A.s.sets,  a  large  holder  of  the  cent  assays,  run.?  $45.15  and  the  bringing  the  property  to  produc- 


tferland  shares. 


ARNTFIELD  MILL 
READY  BY  JULY 


I  other  2  ft.  $2.10.  j“°“’  _ 

GEBEL  ORO  —  With  contemplated  l  VAN’SOV  MAMTOBI 

•  diapges  ill  the  milling  plant,  which  j  ground  operations  at  tl 
iiicliid.  iiistiillatioii  of  a  ball  mill.  .  property  of  Van.son  Mi 
tlic  T.chel  Oro  Alines  Gtd.,  expects  to  ,  Mines  .are  expected  to 
( tiiniiu  iici  treatment,  of  the  barge  i  towards  tlie  end  of  th 


■  All  gj, crieng  completion  or  the  mill  buildings  Olga  Gas  and  Oil  , 

in  /All  ^jecuons  i  xvifhin  60  days,  officials  state.  These  Paymaster  Cons.  M. 

[buildings  wiil  require  no  addition  or  “b X  ' 

•'Good  development  results  were  i  alteration  up  to  250  tons  daily  mill-  pl^irof  Oil°and  Gas  ' 
secured  from  every  section  of  the  ing  capacity.  The  first  unit  will  be  Pore.  Crown  ..  .. 
mine,"  states  .1.  P.  Norric.  general  ^0  tons,  and  can  be  added  to  as  p"™;"  A?ways‘ .V 


Buffalo  Can.  C.  M.  ••  ••  #• 

•"  1 9s 

.0 ! 

01  I3 

.0  1  tj 

.051.3 

.01  I4 

Bunker  Hill  Ex.  ••  «•  ««  .# 

.0  7 

.rti 

.04 

.0  7 

.061* 

.04 

I  .t)0 

f.(3> 

I.6S 

2.n5 

t.70 

Buffalo  AnkeritCe  ••  •#  *• 

2.?0 

2.75 

2.50 

2.69 

5.50 

2.5*1 

Cons.  Smelters  ••  «•  ••  •» 

138.00 

162.50 

158.00 

160.00 

1651s 

12  5. OK 

{Calvary  and  Ed.  ••  ••  ••  •. 

•  ?  • 

.82 

.62 

1  Calmoiit  Oils . .  .  »  e  • 

Oo 

no 

.051.4 

0  5  1., 

.08 

.0  7 

.64 

.o4 

62 

•  62 '.i. 

.7  t 

.  '4 

1  Cariboo  Gold  Quartz.* 

1.08 

MO 

1.08 

1,10 

1.5m 

1  6S 

1  Caslle-Trctheway.  ..  *.«  :« *1 

I.l  1 

1.19 

1.06 

1.12 

1.3  4 

76 

1  Central  Pat.  Gold  .M.  •  *.  • » 

1.4^» 

1.57 

1.47 

1.50 

1.67 

1.12 

I  Chibougamau  Pros.  ••  ••  •• 

>2 

.221 1 

.2n- 

.2  t  '-J 

.27 

.08 

j  Clericy  Cons.  ..  ••  «•  •• 

.05  >v 

.06  V: 

.05  1,4 

.06 't 

.08 

'  Columario  Cons.  G.  ••  .  *1  • 

.08  ij 

.081,2 

.O8I3 

06', 

1  ) 

.0/ 

1  Commonwealth  ••  ••  ••<!.*• 

,e 

e  .  . 

«... 

.6  51.. 

.03  1.. 

IConiagas . .  ••  •».••• 

2.7 ‘y 

2.80 

2.h 

2.80 

5.60 

2.25 

1  Coniaurum  Mines  *9  10  *. 

2.02 

2.10 

2.02 

2.07 

2.n0 

1.90 

41.50 

42.7  5 

41.25 

42.50 

42.75 

J  4.3o 

1  Eldorado  . .  •  •  ••<>••’  ••!  -ei* 

2.31 

2.48 

2.90 

2.31 

2.91 

1.02 

!  Futconbridec  ••  ••  •••  •• 

i.7i 

3.7  5 

i.67 

3.70 

4.07 

3.25 

1  Fed.  Kirkland  ••  ••  •« 

.04 

•04  !i 

,04 

.04rt 

.04 

.44 

.47 

.7  7 

.45 

.47 

.3  7 

God's  Lake  .Mines  ••  •«  « •< 

1.41 

i.43 

1,58 

1  58 

2.24 

1.24 

Golconda  ..  ••  •• 

33 

.51 

55 

37 

42 

21 

.14'.. 

,  14  >  .1 

.14 

1  4 

J  2 

Goldfield  Cons,  .e  ••  .«.«  »m 

,i8.3;x 

.l8-3,.x 

.ISOtx 

183^  X 

.19 

.  1  3 

Graham  Bousquet  *«  * « 

.0344 

.03  8i 

.03 

.a5.-,^ 

,07 

0  5  J. 

261a 

.261- 

.25 

.18 

-  27 

Greene  Stabcll  .  ■  .#  •• 

21 

.21 

.I'i'j 

,47 

.19’.,: 

Grull  Winhksne  Cold  •• 

* 

e  •  .  ■ 

•  *  ? 

•  •  - 

.10 

,05 

Grandoro  Mines  ..  •• 

.i»7 

.07 

07 

.07 

J  2 

.07 

1  Gunnar  Cold  .e  .«  i**! 

.80 

.97 

.78 

.96 

.97 

48 

•0  5  !i 

.0  5  1.4 

.0  7 

.0  5 

.08 » A 

.03 

.07 

.05 

.03 

.07 

.10 

.07 

16.85 

17.00 

lb.40 

1  6.65 

20.25 

l»).1  y 

•  •  • 

«  . 

1  Howev  Cold  ••  ••  ••  •«  •• 

.85 

.87 

.85 

8  5  . 

1.10 

.84 

1  Int.  Nickel  ..  .•  e*  •« 

271, 

28.00 

271, 

28.00 

1  International  .M.  Corp*  •*■  •«. 

.  -  .  . 

•  0  e  • 

•  •  «  • 

b  .  le 

1  7.37 

13.2:) 

j  Int.  Min.  Corp.  War  ••  ••  ••• 

•  .  .  « 

i*  »«  • 

•  «  e  • 

•  >  .  .4 

6.50 

Kirk.  Hudson  Bay  ..  ...  »• 

•  •  •  • 

•  ?  • 

e 

.22 

Kirkland  Lake  .*  • «;  •.•i  )•« 

.44 

-44^j 

.42 

.44  i.. 

.(*7 

.043/, 

.05 

04»y 

1  4 

04 

Lumaque  Coate  ••  ••  •••  •* 

.04 

.0  7 

.04 

.04 'a 

.06 

.04  . 

54.90 

54.90 

54.60 

54.75 

5b. 00 

48.50 

Lee  Gold  Mines  Ltd.  •  t«» 

.061a 

.06 'i 

.06 

06 

.08 

.02.., 

Lowerv  Pete  ..  •*  •• 

•  .  .  . 

*  . 

.1  1 

.08 

Little  Long  Lac  *•  ••  t»«i  •• 

5.10 

4.85 

5.37 

7.25 

4.8:> 

Morris  Kirkland  ••  i*# 

.58 

.70 

.36 

.5(> 

.62 

.47 

Macassa . .  e* 

2.31 

2.34 

2.20 

2.25 

2.75 

2.00 

Maple  Leaf  Mines  Ltd..*  •• 

.07 

.07 

.0614 

.06li 

.14 

.06 

43.25 

44,35 

43.25 

44.35 

46.00 

97.00 

McKenzie  Red  Lake,*  ••!••• 

I.I.5 

1.16 

1.12 

1.15 

1.45 

!.06 

McKinley  M . .  >•« 

.63s: 

.o3x 

.6ix 

.63x 

e/OX 

,b0x 

McMillan  Gold  ••  •• 

.20 

.20 

.191,3 

.20 

e46i- 

.16’,; 

MeVittie  Graham  IM.  •  f:m 

.18I3 

,19 

.18 

.181.5 

.40 

.17 

Me  Watters  C.  M.  .e  ••  Mr 

1.63 

1.66 

1.56 

1.62 

2.)  5 

.47 

Manitoba  and  Eastern  ••  •» 

.04)8 

.07 

.0414 

.07 

.  I  2 

.0  3 

Merland  Oil . .  ••  •« 

e  e  .  ■ 

•  e  .  - 

•  • 

.20 

,U» 

.Vidwal  Oil  and  Gas  •*  mm 

,34i,.j 

•  16?i 

.34V3 

.  y  ^ 

1  3 

Mining  Corp . .  or  «« 

1.15 

FI5 

I.IO 

1.10 

1  28 

.‘^0 

Model  OiU  Ltd . . 

•  •  •  • 

• 

•  V  . 

•  *•  - 

22 

Mofiatt-Hall  ..  ..  _  .. 

.03 

.0313 

.02'*. 

.02 ‘s 

04 

.02  U 

.1  1 

.13 

.1  1 

J  3 

vl6 

elO 

.Murphy  Mines  **,  mw  <%-m  •• 

.00*3 

,01 

.001.5 

.0  1 

.0115) 

Newbec  Mines  *  *  ••  r  :• «  mm 

.02  If, 

.0214 

.0214 

.02 'i 

04 

.0  J  1.. 

Nipissing  .V  .*  **1  wr  *.•  T»4« 

2.60 

2.70 

2.55 

2.67 

2.97 

2  »  1 

Noranda  Mines  ••  •«  mm 

38.05 

40.00 

38.05 

40.00 

40.75 

31.00 

Nor.  Can.  Min.  ••  rr  w#  t«*i 

.21 

.2  5 

.24 

.  J  7 

.3  1 

1  \ 

O'Brien  Cold  cr  •#  wr 

.50 

.*>0 

.  ■>.! 

.'‘U 

.  /  » 

50 

Olga  Gas  and  Oil  •«  «« 

.03  "i 

.04 

.0384 

.05s, 

.0  5  ’4 

.0  5 

Paymaster  Cons.  M.**  •« 

.27 

.27 

.23 

-4 

.25 

.i«1 

Peterson  Cobalt..  ••  .•« 

.08 

.081,3 

.07 

07 

.01 

.surface  dump  at  th« 
pfitN’  southwest  of 


the  <^nd  of  this 
to  officials  of  th 


-  i  manager  of  Perron  OoM  Mines u  Min"  V  .V  ” 

POB*!  —  Unu^r-'  .  ,  t.  -M  t  ’  j  R.  J.  Karquharson,  M.E.,  consult-  Read  Authier  Mines  •• 

at  the  Uioe  report  cov-'qu^  jqi-  Syndicate,  states  that  the  Roche  Loniz  Lac  ..  ••  .r  •• 

I.  Ma.iitoba  Gold  |  ering  operations  at  the  mine  for,  the  |  ore  dump  discovered  recently  aver-  ^ . . 

)/”tlii.s'^vvrek'^"uo- '  -April  1st  to  G5th  inclusive.  aged  around  $8  per  ton  with  gold  at  sarpia  Oil  and  Gas  TI  II  II 


In  concluding 


imp  at  the  Gmig  l.ac  pro- ,  corflinp  to  officials  of  the  company.  , 

hwest  of  Sudbury  iu  about?  The  new  electric  hoist  which  wa.<?  J  States! 


his  report,  !  ^20.67,  making  a  total  of  $40,000  in  Sherriit-Gordon  .. 

j  ore.  Thi.s,  added  to  other  surface  £?’j*  •  •  • »  •• 


cording  to  Schedule,  Report 
States 


per  toil..-  Ill  lb'-  iiicainiinv  a  new'  pans  in  iiinfi  lo  got  tliaiii  to 

gram  of  Miamonrl  drilling  is  continii- j  the  pi  operty  before  winter  transpor- 
iiig  Iroiii  t'he  first  level  in  .an  at- j  t.ation  ceased.  The  new  parts  are 


locate  the  faulted  zone.  ■  now  nearing  completion  and  will  lie  j  cellent  vein  material 

-  I  shipped  t<5  tho  propert.v  Immediately. 

.14  BINES  —  Gama- i  An  extensive  underground  program :  <.ontinuoUb 

subsidiary  of  Teck- i  wHll  tlian  be  starteil  in  accorilance  !  vein  is  n<)V\'  533.7  f 

le.s.  is  one  of  the  i  vvith  the  recommendation.?  id’  t'he  1  width  .5  feet,  average 


Turunto  Bureau  Tiic  Financial  Times  1.  \  4| t.OGI>  4IINER  —  tail 

r,, Vliil  . I.,.,....  ..  ,  ,  'i'lo  (lold  Mines,  sulisidiary  of  Teck- I  will  than  be  startei 

lonintu.  .Mil  lonstUK  liiill  at  one  of  the  i  with  the  recomment 

.irultieUI  tfOla  .Mines.  I, id.,  i.?  pro-:  latest  gold  pro'liicer?  in  Quebec  to :  i^ompanj'’?  engineers 

(  eediug  on  S(.'hedtilc  vvitli  tounda- ;  ent.-r  produetion,  and  according  lv> ,  - 

Hiiris  completed,  t  .unie  erpeted  uild  ' '  eport?  irom  tbe  field,  ibe  first  gold  WAYMDE  t  ON'SOMIJ.ATEIt  _ 

.?heetiug-in  practically  completed,  at- 1 I**  *^W?? 'i,onr- '  ^  Ritchie,  managing  diiec- 

cording  to  a  progre?.-  report  cover- n:^^^e;;' 1 'c-  of  Wayside  Con.-olidatvd  Gold 
ing  mine  developmciu  and  mill  con- 1  a?  to  value  of  hotii  brick.?  are  av; 

.-iruclioil  durillg  ll.c  period  Feb.  20  I  able,  tlic  m  xl  quarterly  stMt.'iiient 
IJ  April  20,  forwaidcd  to  sharehold- ' 'he  conipany  will  contain  pi  oductmn  ,  j 

»*i  s  hv  H  \’  Vruilit  hi  mvftU  irv  The  nil*l  of  aail>  f 

tis  II.V  H.  .vimiKlU,  i=tculai>  .  ,  |,p  operating  sa- I 

HaiTing  untorescei,  diriiculrie.?.  the  i  ti.-fa.-torily  with  ore  for  millfecd 

mill  will  he  iu  slmpe  for  [iroduclion  !  tieing  secured  from  all  levels  in  tlieij, 
eai’ly  in  July,  it  ..-  stiMcd.  A  start  |  niine. 

has  also  been  made  on  auxiliary  ,  i';Tiri7' vrn  tn.4*f  .4 

buildllliis,  luclud  u.u  waU'T'-IowfU*.  Kairburn.  iu  chargt' 


^•During  the  period  April  Ul  to  ore  reserves,  should  make  a  total  of 
15th  inclusive,  further  excellent  re-  at  least  $75,000,  he  states,  including  South  American.’ 
suits  were  secured  in  the  182,  190  j  mill  tailings  which  gave  values  of  j  ^'<1  Lake  Gold  S 
vein.  This  vein  was  extended  a  i  $10  per  ton,  all  of  which  could  he  | |^Jbury  °BLin  ' 
furthv'r  47.0  feet  to  the  east  iu  e.\-  milled  at  a  cost  not  exceeding  50  Sud.  Cmitact  .’i 
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- — -  I  shipped  t'5  tho  propert.v  immediately. 

1,44I.4<H'I7  <;OGI>  BINES  —  Lama- i  An  extensive  underground  program 


The  total  cents  per  ton. 
ere  in  this  ' - 


lance  'Tin  is  now  533.7  feet,  average! 
t'he  1  widtli  T)  feet,  average  grade  from  i  UNI 

I  mill  test  .51  oz.  or  $17.85  per  ton.  '  Furnished  bj 
'Two  new  raises  were  started  on  ! 

j,y”jthis  vein.  l!i0R-l  was  advanced  8  |  Adanue . 

Gold  !  feet  averagetl  grade  .28  oz.  or  $9.80  Ardeen . 

p.?t.?.  1  nor  r/o,  1  •jdic.iTiot.d  11  .4rntfield  Gold . 


UNUSITD  MINES 

Furnished  by  Kirkham,  Scanlon  &  Co.  Ltd. 
Toronto 


ago  Willie  a  second  |  tor  of  Wayside  ( ’on.-olidaivd  Gold  ;  lect  averagetl  graue  .2»  oz.  or  ,$a.S0 

e.i  lair  till.?  "■»■?■><.  \\  bile  *»>  "^'ai  .?  .  ^  Toronto  interests,  (  per  toil.  IS2R-5  advanced  11  feet, 

a?  to  value  of  hotli  bruk.'  are  a\  ail  r(.p,,rt.5i  that  at  a  depth  of  i;-;3  Tt.  '  ...-er'icv  "rade  <14  07  or  S’1‘>  dO  nor 

able.  Hie  m  xl  quarterly  stat.  inept  of  the  NV>.  5  level  in  the  winze  a  i .J4  OZ.  or  $J-.90  per 

the  conipany  will  contain  pi odurticin  ,  ]i„.,>t  vein  has  been  exposed  on  top 

ligure?.  The  mil!  of  22, -  Ion?  daily  f  muck  witli  channel  sampling  a.?- I  Vein  No.  192  OU  tllC  175  foot 


sampling 
per  Ivm. 


V  I  '  vx  ivci,  y\,„tfieldSydnicate... 

,  average  grade  .94  oz.  or  $32.90  per  |  Bailor . 

”  i  ton.  Bankficld . 

1-1  \  ein  No.  192  on  tlie  l.u  foot  Bousquet . 

•4  '  level  has  now  been  op<?ned  up  for  a  Big  Long  Gac - . 

IS  I  lonod,  I-XI  -.-iiv,  Pull,  r..,.ox  Bidgood  Kirkland . 


sub-slation,  lloi.?C  aud  compressor  |  Murniac  t-akr  .Mliabasca  Mine.?,  con- I 
( uoni.  !  troll'  d  by  '.Sun  Hear  Mines,  in  a  wire 

Fndergroutid  di:'.  elf'iimints  during^''’  ’  T', w-n-rd  ' 

,  .  ,  1  ,  .  '  <  4*riM<>  r>\k4'‘  narf  br-eii  tiaLeii 

tlic  i>tM  ioii  are  r^  vie\M'(l  l»y  \.  ?V.  ;  I  laiins  and  shows  ' 

.liimcs,  rc.-ideiil  u;;  naget,  as  follows:  :  uenvy  sulptinles.  F.la.-ting  int"  ihr 

lirifliug  west  on  the  Uca  Ij75-ft.  -  vem.-  lovatrd  in  -urfac"  w-n  k  will  j 
level  at  .Vo.  :j  shaft  had  Tuqcecded  for|'»''  started  not  tun  a  few  days. 
i::l  feet  ai  tlie  date  of  Mr  James’  'roHHi  I'lXE  —  The' 

T.  pon.  April  with  tlie  last  I'.'d  '  ,,ayin.  nt  by  .McIntyre  Horcu- ; 

tret  iu  ore  ateriigliig  ..'H  oz.s.  ticross  |  pine  Mine.?.  Ltd.,  "n  the  o’t.eary  Ma- 


i  coIi-eU  by  channel  sampling  «' ross  ,  \2\  feel  with  both  faces 

a  width  of  4  it.  yielded  values  of  40  ;  ‘‘H'®®  Canuaa . 

oz.?..  vs  ith  free  gold  showing  in  the;**'  excellent  ore.  IhlS  vein  IS  5  Canadian  Pandora . 
face.  The  2.00  drift  at  a  jioint  08  ft.  j  feet  wide  with  a  65’  dip.  of  well  i  ■ 

In  li  oni  ^tlie  raise  and  220  ft.  above.  ,  piippralized  quartz  and  sheared  gra-  !  Cona.' Chib.'  Pwd 
n.%viH.  'values  of^II  ozs.‘  ’TliVi'  re-  !  “t'd*'''''*'’  with  average  grade_  from  !  Coehenouj-Willan? 
presents  a  length  of  ore  in  t'his  level'  car  .samples  of  .J  OZ.  Of  $10.50  P®F  fontinenta  Kirklan 
of  r.K  ft.  and  a  width  of  4  ft.,  and.  |  ton.  f  believe  thi.s  fi,gure  is  low.  '  Chromium  Mining 

according  to  Mr.  Ritchie,  .shows  a ,  many  very  spectacular  gold  spe- ] . 

niinlniuni  value  of  1  ez.  and  maxi-  ,  i, _ .  .  ,  e  .  1,1  Bonanza.  .... 

,,,.  CL'  pr?  !  ctniens  were  found  in  the  rock  from  portv  Four 


face.  The  2.$0 
In  fioni  tbe  if 
the  No.  2  level 


the  No.  2  level  shows  a  n  idtii  of  4.5!,,-? 
ft.  witti  values  of  2.1  oz.?.  Tliis  re-  ! 
presents  a  length  of  ore  in  t'his  level  ■  car 
of  f.K  ft.  and  a  width  of  4  ft.,  and.  I  ton. 
according  to  Mr.  Ritchie,  shows  a  1  jjg  ) 
niinlniuni  value  of  1  ez.  and  maxi-  i 
Ilium  of  8  Vi  ozs.  i  ,  V 


Dunlop 

ciniens  were  tound  in  the  rock  from  von7^7ur  . 
this  drift.  ;  Franklin  Gold 

"A  new  vein,  ,\o.  196.  has  been  . 
found  to  Uie  east  ol  the  No.  More-  '  Great  Bear  Laki 
body  and  may  be  the  ea.sterly  ex- ,  Gaiatc-a  ^ 

ten.?  ..n  of  it.  This  vein  is  tour  feet  HaM^ck  . 

wide  dipping  60*'  south.  Sufficient  Hardrock  Hnit? 
advaiice  has  not  been  made  to  de-  !  l’?.'''!<’iii 

■  .  It*  Jobnpon  NipiKUi 

terniiiie  the  average  grade.  How-  .teiiiooe . 


tret  m  ore  aieriigciig  ..H  ozs.  ticross  ;  pin. 
8S  inches,  witli  'he  full  width  not  j  lart 
>cl  known.  Thi.s  appear.s  to  lie  the;'*"’'' 
downward  coritiiiuation  of  the  main  ; 
-hoot  Oil  the  2.jU-fi.  level.  Mr.  ppit 
.rauies  ?l;ite.?  tliai  wliile  no  addition  icy  ’ 
can  ho  made  to  the  pieviou.s  esti-l)'  •' 
mute  of  ore  reserves  as  yet.  tlie  new  F,"^^^ 
etc  will  a.ssist  in  "uising  grade  above  s,*,.;',’ 


PLAN  PRODUenON 

Minef*.  Lt*i..  ■*»’  llir  O  L»7ar>  W  a  VWVfVttV  i  “Yl  Df  it.  Chis  \CiD  id  four  Hardrock 

larti.  option  pAD  nADWYM  II  I  wide  dipping  60"  South.  Sufficient  Hardrock  irnit?:;; 

r::r«nd  \vasTiuty^’’'nur  orl'gma’n^:!  f  ViV  UAlV  TT 111  UULU  j  advance  has  not  been  made  to  de- I  “  Kirn.'.' 

o’lA'.-ir.v  .Muiartic  opt'ioncd  Hic  pro- 1  . .  .  j  temiiiie  the  average  grade.  How-  .teiiico? . 

pci  ly  from  \Vc.?l<'y  Fawcett  and  Pei  -  I  j  y  .  ,  Ton*  Dailw  i  '*  I'e.sembles  tho  ore  in  No.  M  ‘  ’.'."'K  Acre  L  L 

i'i\r^VvrntT;’.^!M,o  ;;u^:‘b;e.?’c:x^i  to^  i^tajiVS 

ing  of)  an  aggressive  program  of  de- .  „  .4.,,  Oz.  or  >14.70  pet  ton  has  been  i  l.amaque 

velopmcnt  since  last  fall.  Due  to  the!  Year  devclqpc.d.  '  Mmi'l  L“d“  cXhut 

suspension  of  flying  during  Hi«  ^  -  ■ .  i  “Oii  the  575  toot  level  .No.  523  ‘  Magnet  Lake.  . 

break-up  period,  no  "bw-s  ;  Darwin  Gold  Mines,  optruiin,g  ini  was  advanced  27.0  feet  to  the  east  '  Mad'uan. . 


CioMsidc  Minina^ . 

Crroal  Bear  Lake  Mines. . 

Galatea  .  . . 

(irceniav  . . 


Hudson  Vatrieia.  . . . 
Johnpon  Kipigun  . . , . 


mute  Ol  ore  reserves  as  yet.  t  tie  new  since  last  fall.  Due  to  tbe!  I  ear  dev.'loped.  '  MaG  cvd“  cXhutt 

etc  will  a.ssist  in  -uising  grade  above  suspension  of  flying  during  Hi«  -  ,  "o„  the  575  foot  level  .No.  523'MagnHLak"- 

the  $9  to  $11)  average  previously  estl-  break-up  period,  no  has  '  Darwin  Gold  Mines,  optratin,g  ini  was  advanced  27.0  feet  to  the  east  '  Mart.uan. . 

ir.ated.  i.asf  of  the  winze  drifting  ;  available  during  the  past  yveik  ^  ^  .  nn  m-o  nt  1?ir  erndc  \  i"ii?e  ;  Matachewaii  (  an 

I '1?  been  in  low  "i  ide  'ind  some  'wo,  but.  Judging  by  tlie  progress  the  Miclliptcotcn  area  of  Ontario,  js  *‘1*'’^  I*'*,'’  May  Spiers 

1, as  been  in  low  -lade  and  „l  jast  reports,  “baft !  I  been  put  up  on  vem  No.  526.  -\d- ;  Mcfarthy  Webb 

laising  will  bo  .■(cessaiy  to  reach  ;  .-u  a  depth  of  1  Presentl.v  engaged  m  deepening  the  ;  ..o  feet  j  Mushe,  . 

the  oro  diselo.sod  Ip  tho  shatt  and  on  ;  about  200  feel  :  incline  shaft  to  50b  feet,  where  a  new  !  y,-  excellent  vein  matorial."  '  ourend^  ’ 

I  ,  ..I  i  M*vn4i  »v  fjoi  n  viiVEg  —  Mail- i '''*•*  t>c  opened  up.  w  hile  dia- i  -  -  O’Leary  - 

At  No.  2  .?hatr.  iht  east  drift  on  I  MANn.u.AV  ooi.D  .henem  aiaii  i  .  ,  ,  ,  „  itirc  Lake  . 

Ihe  375  level  and  the  west  drift  011  :  ..'I'""!’  “''r  vTan?toba  l drilling  has  been  started  Ironij  »  4x,„iaer  gu.\ix  miip.vients  Sako^.. 

the  623  level  are  iipproaching  points  I  |,a.rrc.suined  development  work  fol-  the  4th  level  in  a  westerly  direc-|  vari..'.uvei.  —  Grain  export?  from  kg  K^  '  i 
where  drilling  showed  good  ore.  lowing  a  shnt-fhi’wn  for  the  Wlnt*er.  <  investigate  the  north  section  tin*  I*frt  ‘'i*  Vancouver  to  date  thi.s  River  G 


i.UB  been  in  low  grade  and  some  ; 
laising  will  be  i  (cessary  to  reach  | 
tlie  ore  diselnsed  In  Ihe  sliaft  and  on  '  about 
tlie  level  above.  j 

At  No.  2  ,shatr.  the  east  di’ift  on  1 


K  '  Matachewan  (?Hna(iian. 

A  raise  has  '  May  Spiors . 


i  North  Shores. 
OUlend ...  . 
G’Loary 
hire  Lake 
Sakooac.  . 

,  Shawkfty  .  . 


Siscoe  April  Production 

Reported  At  $183,096 

Production  of  gold  by  Siscoe  Gold 
.Aflnes,  Ltd.,  in  April  totalled  $183,- 


has  r.suined  development  work  fol^  the  4th  level  in  a  westerly  direc-,  Var,....uve,.  -  Gram  export?  from  KG  I?  '  ! 
lowing  a  shut-down  for  the  winfer.  '  (jQjj  to  investigate  the  north  section  tlie  fort  .>f  Vanemver  to  date  thi.s  •'’typeoii  River  G 

ivelimimiry  work  done  last  y-ear  dis-^,.  jjjjg  parairel  shear  zones  ■’"'a.s  ii  total  38.004.290  bushels  com-  tJold .  . 

clo.?ed  u  series  of  'o-ns.  ,  some__of  .  J  "'ith  3S.2,5T.4''2  bushels  at  Thom^so,!  Cadillac.;..' 


Hreiimimiry  work  done  last  y^ear  uis-^,.  jjjjg  parallel  Shear  zones  ■’"'as  ii  total  38.004.290  biisbels  com-  -'pwr 

clo.sed  a  senes  of  veins.  some  of.  -  »  J,  .  .  -  Hand  with  38  2.57. 4  92  busliels  at  the  2,9"“^®' 

large  dimensions  and  at  least  three' west  of  No.  3  vein.  According  to  ,  ,asl  year.  Grain  export.? 

•showing  free  gold.  Present  efforts ,  official  communication,  recent  late- I  from  N'ew  Westminster  total  1.B34.- i  Wei|*To 
will  be  concentrated  on  Mo.  It  x’ein.  ;  ral  work  and  raising  has  yielded  en-  402  b'l^l|els  llHs  year  conipared  with  I  WciidiRo 
uhich  has  a  width  of  about  5  ■  rouraeincr  rosiilts  and  ha«  sifrony^h- i  1.8t‘7,070  in  1934.  WineuhJ 


an'lilLs'Tbe^eTn'^is  Tn  low'^ground^'a  ! Has  StroUfHh- 
sbaft  is  being  sunk  from  which  a  j f'ned  confidence  in  the  belief  that 


.Aflnes,  Ltd.,  in  April  totalled  $183,- j  crosscut  will  be  run  af  the  .i0-ft.  I  high-grade  ore  shoots  will  be  open- 
096,  It  is  reported  officially.  This ;  level.  Diamond  drilling  will  supple- 1  (>{j  developinert  work  pi  oceeds. 
compares  with  $I80.,i(i!i  in  .March.'"''!’*  A*?'!'  ,*,**1„ 'Drifting  on  the  3rd  level  has  revetil- 

and  $17-, 801  m  April  ut  lf»'34.  I  on- pjy^pt  nnxt  wintoi  <*^*5  shoot  in  ilu*  No.  voiii 
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I  Sylvanite  Gold  •• 

;  Teck-Hughes  •• 
i  Texas  Can.  ••  •«  •• 
iTowagmac  .•  «• 

Treadwell  Com.  •• 

L,7  Toburn  Gold 

Vacuum  Gas  •  •  ••]•••■ 
AaV  Ventures  . .  •  •  •  •  • 

*  Vanson  Man...  .*  •• 
07  Waite  Amulet  M.  .•  •• 
8.7  Wayside  Cons.  G.  M. 
98  White  Eagle  Silver  •• 
04  Wiltsey  Coughlan  •  • 

49  Wright-Hargreaves  •• 

03  Sudbury  Mines  ..  *• 
2'Z  Pickle  Crow  .  .  .  .  •• 
09  Ymir  Yankee  Girl  e» 
07  UNLISTED-* 

04*3  Brett.  Treth.  .•  a^mc* 
05^2  Can.  Kirkland  ..  •. 

Central  Manitoba.  •• 
2.,  Chemical  Research 
^  Churehill  M.  and  M. 

Coast  Copper . . 

Cobalt  Contact  M.  •• 

I  Dalhousie . .  •  • 

Explorers  ••  •• 
^7^  I  East  Crest . . 

50  Erie  Gas  .  .  •  •  •  •  •  • 

45  !  Fcothilis  Oil*  .  •  •  •  •  • 

27  I  Gilbec . .  •  •  •  • 

18  :  Goodfish  Cold  ••  .  * 

TV  [  Home  Oil  .  .  -  •  « « 

07  I  Hudson  Bay  M.  «, 

07  I  J.  M.  Cons . . 

no  I  Kirk.  Townsite  .  .  .  . 
00  ;  Lake  Maron  ... 

Lebel  Oro  Mines  Ltd. 

00  !  Malrobic . 

0?  '  .Mandy  Mines  .  •  • . 

I  Night  Hawk  • .  « •  , 

jj  Nordon  .  .  .... 

Oil  Selections  •  •  . . 

'  Osisko . .  • 

Parkhill  Gold  Mine  .. 

I  Pend  Oreille  .  .  .  .  . « 
4Q  j  Robb  Montbray  .  .  * . 
l*j  I  Royalite  ....  ... 

20  I Stadacona  . 

I8l^i  Tftehota  Goldfields  .. 
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as  against  $14.91  in  March.  j  and  G.jng  i..ac  propcrHcs  together,  Regina 
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Irom  Neiv  \\  estuiinster  total  l.<>'i4.- |  ^-^11,  Lon„  La^ 
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and  after  .May  11,  1955,  'b  .shape  by  the  end  of  the  year  to 
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as  against  $14.91  in  March.  and  G<jng  I?ac  properHes  together  Reginald  K.  Hore,  < nn.sultine  gen-  :n,.,r.  in.inhs  of'i913  ‘  '  Vulmne  for  the  price  per  pound  to. 
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capital  stock  of  Siscoe  Gold  Mines,  township  group.  A^Hle  no  During  the  summer  a  three- ! 'hen  let  operations  detei  niine  what  '‘"’•’'a  room  for  further  expansion. 
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British  t'olumhia 


Manitoba 

Do 

New  Brunswick 
I  )o 

Nova  Scotia 
Ontario  ,  . 
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Montreal  and  Toronto  Curb 


Week  ending  Mav  7,  1936 


t  .\ng!o-Norwcg.  Ifelding 
Acadia  Sugar  pri  f 


\cmc  Glove .  . 

Do.,  pref 
Muthur«t  "B  " 


Beaubartmis  . 

Beldirig-(  driicrlli  .  ,  .  , 

Do.,  prr  f . . 

Biltmore  Hat  .  .  . 

1  ’<»  ,  pr«'f . 

Bi.sRell  Co . 

I  >0  .  pref  .  ,  , 

Brewing  (‘orp.  of  Can  ... 

Do.,  pref  . 

B.C.  Paekfra  . 

Do.,  pref  . 

Itright  Co.  T.  G . 

I  'o.,  prof.  . 

Bulolo  (,i(.‘ld  . 

Can.  S:  Dom,  Sugar . 

I  ’an.  Par*er  <  'o  . 

Can.  Bud  Bri'weries . 

<  anada  M  ulting . 

<  ‘unu<la  Paving,  pnd . 

1  ‘an.  \  inegars  . , 

t  ‘an.  Indii.Htries  B  . 

1)0..  pref  . 

Can.  hit.  Trust . 

!  )o..  pref  .  . . . 

<'anadian  Light  . 

Cana«lian  Macaroni.  . 

Can.  Northern  Power,  }>rrf 
Can.  P.  P.  hue'll  .  .  . 

I  )o.,  p-rf . 

t  an.  \  iekers . 

I  Io  ,  nr«*r 

t  'an.  Wire  Bound  Boxc.r 


'  it>  (Jas  4^-  ICei'tric 
I'ons.  Sand  A:  (iravel,  pref 

•  Maude  Neon  . 

,  Com.  \iroho|  .  . 

I  ('^>nsol.  Paper  t'nrp  .  . 

I  *  'oncol.  I  ’revs  I  .Id 
I  Cf.rfugatef}  Papi-r  B"x,  prri 
'  •  rinvn  I  >om.  Dil 
'  I  'hamplam  Gil,  pr«  f 
I  Da\id  A  Krere  A“  .  . 

)  I  i;i\  id  A’  I  'rere  ‘  R” . 

[  I  )r4  avilanfl  Aueraft  . 

I  Do  ,  pff'f  . . .  . 

riisher  Su  e! . 

j  l  lo.,  pref  .  ,  .  . 

'  Distillersi-Seagram . 

;  D(ini.  l‘7npinef  rii)g . 

,  I  loin.  Motors . . 

I  >f»m.  ( lilclof  h  .  ,  . 

;  Dorn.  P,  \  'f.  rtiibs.  .  .  ..  . 

I  ( loin.  Tar  A  ( ‘Item  ...... 

I  Do.,  pref . 

I  I^ufTeri  n  Pnvir»g . 

I  1  Io  .  pri'f  . 

Donnacfina  . 

Do..  •  B  ” . 

F)a.Rt .  Kootenay,  pn  f . 

liJdmonlon  City  Dairy.... 

Do.,  pref . 

F7ngliah  K!oclrc"A“ . 

Do.,  ■  IP'. . 

F'armers'  fiairv,  pref . 

For.  Pow.  See! . 

F‘raRC‘r  (  ‘oyV  .  . . 

I  Io.,  X  ot.  trust, . . 

Freirnan  l.td.,  pref . 

Gen.  Steel  Wan-s.  pref.  .  . . 

tioodyear  3‘ire,  com . 

I  Honey  Dew . 

I)o.,  pref . 

Tfijinlierstone  Shoe . . 

I  H> »Iro-FMeetric  Sec . 


hit.  Pete  . . 

hit.  .Mernl  Industries. 

I  Io.,  pref  . 

hifereity  Baking . 

hiU-rslate  Rovaltv  A  . 

Do  .  •  IV  ‘ _ 

Langley  Ltd.,  com  .  .  . 

I  )o.,  pref. 

MaH.M*y  Harris,  pref.  . 
Maritime  'D  I  A-  '161 .  . 

1  Io.,  pref  . 

Melchers  •  A‘’ . 

I  Io  .  '  P,  •  .  _ 

Mariitol  a  Power  . .  . . 
Mercury  Mills  pref..  , 
Moni.ieal  FNliibition  . 
Montrral  Is.  I’ower  . 


North  Star  Oil . 

I  Io  .  pref  . 

Ont.  Silknit . 

I  Io.,  pref  . 

Pat  on  Mfg . . 

D.r  .  nref  . 

Power  ( *orp.  pref . 

I  ’mine  ( 'it  iei>  Oil . 

Piii  i*  Bros  . 

1  Io.,  firi'f  . 

Ib'gcnt  Knitting . 

Ib  liain  ••  ( irain  . 

Uo!)ert  Milehell  . 

Koberl  Sinqison,  pref  . 
Rogers-Majestic  Radio. 
;Mrnia  Bridge  ' ... 

Do.  IV . 

So.  (  an.  Power.  p»‘rf 
Stand  Pav.  A.  .Material 
I  >0  .  pref  .  ... 

Suprriest  I’elroleum.  . 

Do..  V  r . 

I  Io  .  pref . 

Stop  A'  Slioji  . 

Supersilk  Hosiery  .... 

I  )e»  .  pre^ . 

'I’amlilyn  Drug  Stores. 

( Io.,  prr f  ... 
Thayci.'*.  l»ref . 

Do.,  com . 

Tou’mto  E’evafors  .... 
Do.,  Jtref  . 


1  )<>.,  pref . 

T^fiited  Sf’c . 

I’nited  AmusemenU«  "A'* 

Do.  -B” . 

TTnit.  I  listilh-rs . 


I  >0.,  pref  .  .  . 

hit.-  Interim  dixidend. 
•No  iran.saclions  this  year. 
Oi)  Bonus. 


29 ’i  30 
27*4  27>^ 


8'  (  ‘htCHge  Rock  Is 

*’0  IDj  (12 '  ;r  I  t  hrx'sler  Motors 
Hl3  *'il  li' ;  I  I  'olnrfldo  Fuel 

l7’l  l.»  t ‘otisnlidnfed  this 

7.6  S\  00  Conf.  Baking  A 

20  1  r  r.  8'  ,  Do  .  B 

lOK’j  107' J  12'.  ,  < ‘ont  inentfll  f  an 
.68  .‘'0  2'*  t 'orn  Products  ...  . 

126  lOl  12',  ( ‘nnikle  Sli'el  ... 

IJO  IB)  12' t  Columbia  Gas  .... 

.  I  Du  Pont 

Erie  Haihrtad 

F  reeport  'Pt'xas  .  .  . 

'  General  FMeetrie 

tf  ,  General  Motors . 

\  i  Goodrich 

C/'  I  Gnml.xcar  Tire 

_ ^  ■ .  I  Great  Northern,  pref 

!  Great  Northern  Ore. 

-  1936  t'tirrrnt  Il»»weSound 

High  Low  Div.  Rate  Inspiration  Coppe-. 
....  .  Intermit.  Harv.  N  .1 

...  Inter.  Hydro-F'.lee 
.6’j  .6  Inter.  Paper,  pref  new 

id;  6\  ,  Do..-\'- . 

7  3  .  Do.‘(‘‘* 

16  32  H’i'V  fnt  Tel.  ATel  .  .. 

2  00  1  00  .lohns-Manvill*' 

3  00  I  76  ..  j  Kenneroft  Copper 

7'u  3  Kelvinator 

roi;  H:,  4^^^  ;  I,eb!gh  Valley 

I'Jtl  116  T**;  !  Mexican  SeaiionrfI 

17  13  $1  00  Miami  ( ‘opper 

101  97  '  I  ■  Missouri  K,  and  'P.  . 

1  3 '  ....  I  l  )(>.,  pre-f 

26  1  Missouri  Pacitir 

4';  2;,  '  Do.,  pref 

21 '4  1 6\  $1  .'0  Montgomerv  Ward 

I  75  80c  National  Bisi'uit 

18  H;  National  t  ash  Keg.  , 

II  ^  11  3iV  ,  N.  Y.  (‘iTitral 

771  j  0'  ,  '  Northern  PaiMtic 

.38  3.3  Ini.  I’ackard  Motors  . 

80' j  .67  $1  .60  Pennsylvania  K.  U..  . 

76  (*0  .  ,  Radio  Keith  . 

9  7  '  80e  Repiiblie  Iron  A*  S  . 

Sl’i  29'i  $1  60  Shell  Union  Gil 

3'|  2  '  Southern  Pacific 

28*9  26  ^!  80  I  Southern  Uailway. 

19K'j  178  .$1  00b  Standaril  IPamh 

180  IIS  7',  Standard  Gil  of  N.. I. . 

I  00  Studebaker 

26  20  ’I’enncssee  Clipper. 

30  20  V,  Texas  Gulf  Sulphur 

2  I  'Pexas  Oil 

108'^.  102  7^.  Texas  Paeifir . 

1 6e  .  .  Union  Pacific 

4*9  3'  .  .  ;  U.S.  inriust  .Mcoliol . 

1  ro  1  00  V.  S.  Rubber  .  , 

18  8',  I  .  S.  Steel 

17  16  $1  00  Dn.pref 

2  00  1  00  .  .  ^  V  anadiurn 

I’J  9  .  •  Westinghou.'^e . 

2  .60  1  *’0  .  Woolwortli  Co  .  .  . 

28' j  26  ...  Wortldngton  Pump 


Ontario  iHv  dro  FMeciric  Power  Commi.ssiom 
Do 

Prince  Edward  Island 

(Quebec  . 

Saskatchewan  . 


MUMUIPAL 

•City  of  Calgarv .  .Mta  . 

f'ify  of  F>Jmonton.  Alta  ,  .  . 

City  of  CrenfFMore.  Que  . 

City  of  Halifax.  N.S  . 

f*ity  of  Hamilton.  Ont  . . 

^Mty  of  Hull.  Qiie  . 

•  ('ity  of  Montreal,  Que  .  . 

f  )o  ... 

•  Montreal  Metropolitan  CommisMon 

f^lty  of  Quebee,  Quo  .  . 

•  <  'ity  of  Saint  .lohn,  N.B 

City  of  Shawinigan  Falls.  t)ue  . 

t  ity  of  Sberbrooke.  Que  .  ....... 

City  of  3'hree  Ri'ers,  (»ur  . .  . 

<’ity  of  Toronto.  Ont  . 

•  City  of  Winnipeg,  Man. 

•T'a.vable  Canada  and  New  6  nrk 
zF'ayablc  Canada.  New  6  ork  and  Lfmdon. 


Maturitv' 
1  M.ch  1917 
1  Sept.  1966 
1  6  I  eb.  1 947 
I  Sept.  19.63 
1  Get ,  1 9.63 

1  Apr.  UIT 
1  G.f  19.6! 
1.6  Mav  U*.60 
16  ^pr  !9fil 
16  Sept.  19.62 
1  .Hilv  1948 
1  .fune  19.-0 
1  .lune  19' 0 
I  .^ug.  19.67 
1  .Ian.  1970 
t  t»ct  1944 
I  \ug.  19.68 
16  Mch  19.62 
1  Get  1 9.62 
1  Aug.  19.68 
>tatufitv 
1  \pr.  1970 
!  .lub  U’fit 
1  6!mv  UM  . 

1  .Ifln.  19.63 
I  Mav  19tl 
1  Mav  19.6’i 
I  Mav  1961 
I  Apr.  1971 
1  \o\.  19.M 
I  1  Ml  I9...3 
16  \T»r.  1971 
1  Non.  198»i 
I  .lime  I !*.'2 
1  Mav  1970 
1  Dee.  U*‘l 
1  .'P'.  R3.1 


Canadian  Active  Bond  Prices 


3t>c  20,* 
8t)c  :»0e 
2.12‘i  1  t»'i 


Unlisted  Canadian  Stocks 

Supixbed  by  C,nr*rnii.  Poinlon  A-  Merritt, 


u^i  114 


130’S 

2.6r  30(3 

^'4  .. 


i8^g  17H  17’.; 

4 

32  34  31?  9'  33*' I 


HI '4  10%' 

3%  3'^ 


I  06  1.2 

3  00 
lO'i  M 


98  96’;  9.6H 

1.20  1  06  1  20 


H  ]0(i%  94 
126  121 


'  .6crrie  Faroirra  fborx-  7',  piel. 
Atidino  National  <  nrp 
H  C.  I'olp  A  Paper 'i‘ ,  Tiref  . 
Bums  P.  A  Co.  Ltd  'IV  .  • 
*  .inad.i  A-  Duni  Sugar,  com... 
Canada  Wir«*  tV  t  able  8’  j'  o 
pre  f  .  ... 

Can.  West  Nat.  <ias,  pref . 

I  algaiv  I’ower  8'  ,,  pref  .  .  . 
I  'anad'an  Sl.irch.  pref 
■  ‘  <  an.  Gi'»i«'ral  1  n v  'I'rii-I  ... 

I  *  an.  lodu.'*tries  «  lass  '  B  *.  ,  . 

M  ‘an.  hidu>lrioH.  pri'f  . 

!  t  .inadi.in  We.^tinghou.so  .  .  . 

*•  I  <di:i«e  A  W  ,  nref . 

'  ‘  ■  I  Claudo  Neon  pref.  A;  bonus 

t  ‘orn  . 

Cons.  1  liv.  Stan.,  prrf  ,  ...... 

( 'opeland  Flour  Mills  Units  .  . 
i;i.  r  I  !>om.  !‘iMifid  A'  Steel  8''r  pref. 
^  *  (  Dom.  I’ound  A  Steel  t'em  ,  ... 
‘**'1  Dom.  Manuf.ictur»rs,  pref ...  . 

- I  Dom.  WoolUns.  Uom . 

Dunlop  'Tire  7'  ,  pref . 

F):islein  Dai’ric.s,  pri'f. . 

i  Ft'di'nil  (Jrain,  pref . . 

I  Freiinan  \.  .1  ,  pref  . 

.  Ceuefal  Eipiity.  pief . 

<6  00  General  Ixquity,  com  . 

*■'  (iodericli  FMcvntor  A  Transit  . 

(7recning  B .  ^\'irc.  pref  ..  . 
<•*  00  I  Guelph  <  'arpef  8'  pref  , . 

!  (iiiclpfi  Carpet  Com  .  .... 

.60c'bi  Digliland  Dairy  7'‘;  pref  - 

j  Highland  Dairy  Com  . 

St  F’b  hivestmrnt,  F’oiind.  Unita . 

'  Invf'Ntors  Royalty  (  om  .  ... 

View's  London  7'  ,.  pref . 

‘ *  I  Masscy-Harris.  pref  . . 

41  v*  i  Monarch  Royalties  Class  . 

’  “  I  New  Method  Laundry,  pref  .. 

■ '  *  ’  t  N(>rth  .Amer.  Trust  19.^'3  ... 

‘-r'‘  North  .Amer.  Trust  19.66  8.  .  .  . 

Provincial  Paper  7*',',  pnd . 

80c  Reliance  Grain,  pref  . 

‘.Oe  Robinson  Cons.  Cone . 

•  Ruddy  L.  L.,  nref  . 

Second  Stan.  Uoynltii’S.  J'^ef  . 
SHvcrwoods  I)airv  Ltd.  Coni  . 

'  ■  J  Standard  F’licl  pref.  A*  bonus  . 

’  '  ‘  *  I  Staiwlard  Sti'cl  fircf  . 

■  I  United  Grain  Growers . 

'  ■  ;  United  .steel  “A"  prof . 

'  ,  Western  Grain,  ]>ref . 

'I'riist  A  Loan 

Briiish  Mortgage  A  Trust.  .  .  . 

‘  ‘  I  < ‘ap'lHl  Trust  . 

Inf  !  *  ‘bartered  Trust  . 

■  I  London  A*  Western  I'ru.st  .... 

'  Midland  Loan  A  Savings 
'  '  Mortgage  Di.scotint  8'  pref  . 
Security  I  oan  A-  Savings  .  ,  . 

'*  Tnidi-rs  Finance  “.A”  prof. 

‘  Trust  A'  (Juaranloe  . 

*  ,  United  Corp  Ltd. '  IV  . 

■ '  ■  I  liiviiranro 

I  Can  Fire  1  nsiiranro . 

’  ■  ■  I  f lominlon  F ire  .  .  . 

I'mpire  Life  2.6'*^-  paid  . 

'i*.  F'xrrisior  Life  30*',,  paid  .... 

*'  j  <  ireat  West  Lif«'  . 

I  Manufacturers  I  ife  . 

*  ■  ■  ■  •  '.loTiarcli  Life  IP'  c  Paid  .  •  . 

National  l  ife  26''r  pai*!  ... 

^  ^•o\e|elgn  Life  2.6''^  paid  ... 

'  ■  ■  ■  ,  Sun  1  ife . 

<1  00  6Vcsfern  .Assurance  pref 

*«i  no  B'c'siern  .Assuranro  . 

^  U(  stern  Lift  20*  <  paid . 


Investment  Trusts 

86*mpileJ  l*y  Jenks.  Gwi  nne  A 


k  onversioii  Issue* 


i  •  I  A^abn  Te'enbone  . 

/U  X  ■  X  A  V  on  Rivrr  T’ower  .... 

*  l^t  Beatiharnois  Power  . 

-l‘»  Bcauharnois  Power  . 

11  •*  Beauharnois  Power  . 

,  ♦!  Beil  Tel.  of  Canada  .  .  . 

42't  *1  1^:;  British  Columbia  Power 

P“ ’  1  ^  ,  British  Columbia  Power  ,  .  . 

,  Brit.  Col.  Telephone  . 

^^’*  ‘'1  ,■  !  CattjHrv  I’owrr  Co . 

1*^  X  .  ^  1  1  algary  Power  Co  . 

B'  ;*  i  Can.  Northern  T’ower 

8”  4  j  (‘anadian  Light  A  Pwr.  i\cwi 

L’  1  Cedars  Ranids  Mfg.  A  Pwr 

— *  Dominion  IV’egfaph  A 

!  Duke-Price  Power  .  . 

I  ('at’aeaii  Power 
I  iViwor 

III  A  Merritt,  i  Hydro-FIler..  Bond  A  Sh 
•  .lamaira  1  uMic  Set'  ire 
J.M  on  $66  00  ;  MacLaren  Gueboc  Power  .  . 
3')  Ml  ’  MncT  aren  ^^uebe«»  Power  .  . 

1 1  nr»  ...  !  Maritime  *164,  A  Tel . 

•;  2  *  •  Maritime  'Tel.  A*  Tel  . . 

T.o  01)  82  tiO  I  Montreal  Island  Power . 

1  Montreal  T.t  Mt.  A  Pwr 
.6i  00  Mont  real  Lt .  Ht .  A' Pwr  .  . 

92  00  93,f.O  ,  Montreal  Tramwaya . 

,s:.  Oil  88.00  '  Montreal  Tramways . 

,SH  ,60  . I  Montreal  Trainwava . 

1;  10  8  40  National  Taght  A’  Power . 

ISO  00  184  00  I  New  Brunswick  Power 

1  .>2  00  1.66.00  [  Newfoundland  T.t.  A  T’wt  ,  . 
42  00  46  00  ,  Newf«>undland  Id.  A  Pwr  ... 

21  00  28  00  :  Northwestern  Utilities  .  .  . 

I  Nova  Scotia  Id.  A  Pwr  . 

2  r.o  3  ,60  j  Ottawa  Id.  Ht,  A  Pwr . 

10  60  J2  00  Gttawa  Valley  Power . 

.,  00  8.00  I’orto  Rico  Railways . 

118  00  ...  Porto  Rico  Railways . 

14  60  'lo’oO  !  power  f'orporalioii . 

80  no  . I  ()ui*bec  Power .  .  .  . 

.26  *  1  00  i  Shawinigan  Wat.  A  Pwr . 

7.6  .60  77  00  I  Shawinigan  Wat.  A  Pwr . 

20  00  22  00  I  Shawinigan  Wafer  A  Pwr .  .  . 

2.%  00  .  Soul  hern  ( 'anada  Power . 

83  00  ’  y United  Securities  Corp . 

1  2O  *  1  30  '  West  Kootenay  Power 
;,0  80  i  Western  i*wr.  Co.  of  Can .  . 


furn'.*«lj.»d  bv  Tiic  M'-'iiticai  I3"nd  I  r-idrrx 
nn  nl  May  8.  19  16 

GOVEKNMEN'r  BONDS 


I  .  l-'iK 

1  .  p'l: 

16  191*1 

16  i9r, 

1  19:;; 

1  u>3; 

i  p.»io 

16  UMt 

16  UM  I 

I  1  Mh 

Ui  U*:;8 

16  UMl 

1  1948.68 

I  1917.67 
1  191S-.6R 

1  1919.60 

16  1917-62 


PUBLIC  UTILITY  BONDS 

lot. 

Rate  Due  UavubU 


.lulv  1.  19M; 

\nril  I.  197:; 

.’an.  1.  1973 

Gel  1.  U'  -'i 

Ma**.  1.U.I66 

Dec.  1.1*180 
A’ar.  1 .  U»Kii 
Her.  1.1980 
^nr  1.  19i;(» 


.Ian.  1.  19. '.8 
1  eb  2.  19TH 
Mhv  1.  1 98*; 
.lulv  1.  I9v; 
.Line  1.6.  1911 
Mav  1.1967 


C\r,  Msr.  1,1970 

CM.  April  1.19.6.6 

GNL  ^pnl  1.19.6,6 

CNR  .I„lv  1.  1941 

C  Nny.  1.1919 

CN  Mar.  1.1937 

<  .Ian.  1.194') 

C  .Inn.  1.1919 

CV  .fune  1.1938 

CM,  .lune  1,1948 


CM.  Ort.  1.1 9,V; 

CNL  Orf.  1,1970 

C  Nnv.  1.1938 

<‘L  Nov.  I.  1982 

CM.  Dec.  1.  1967 
<  NL  Der.  1.1988 

<*  Feb.  1,19.37 

C,M.  Ort.  1.  1987 

CNL  F(h.  1.1970 

CM.  Grt  1.1966 

CM.  Mhv  1,19.62 

GM.  Mar.  1.19:, 8 

CNI.  .lulv  1,  I9P» 


RAILWAY  AND  NAVIGATION  BOND5 


I  ;  0 

3  26  3  26  2 
78;*  J 


<•0  —  rOc  3  7.1 


Vancouver  Stock  Exchange 

.At  close  May  7th. 

By  Courle.sy  of  .Montreal  Stock  Exchange 
Slocks  and  Bond.<  High  I-ow  Clo: 

Amal.  (Ill . 1'*  -L-’^  .!> 

H.  C.  NickH . 42  .38’-  .4( 

Beaver  Silver . 08%'  0.%  .Oi 

Big  Miss . 8.)  .64  .e: 

Bluebird  . . .02  .01 

i  '.ill.  Rand . 

C.  A-  FP  Corp .  8  6  82  .67 

t'oa.^t  Brew  . .  II  Oi,'  12  cO  13.».' 

t'ongrt'ss  iiold  .  .48  .11  .4^ 

Criiws  Nesit  Gil . 2d  .!>»  .It 

I  ialhiuj<ie  M inc:< ,  .  .  . 

l9‘f:toiiia  Mines . ■'■’i  •■d  .T'f 

Dunwell  Mines . H  .11 


Frreheld  Gil . 

iiob’onda  Lead.  . . 
(;.»ld  IMt  .  ... 

Grandview  Mines. 
Grange  Minos. .  . . 
Grull  Wink'me.  .  . 
High.  Sarciv  t)il. . 

H. ime  Gold . 

Kout.  Belle . 

Knot.  Fbiretico.  ,  , 

I. ueky  .lim  .  .  . 
.Mak  Siccar  Gold . 

Mar  Jmii  Oil . 

.Meridian . 

Mercu->  (‘d . 

MerlamI  (.)il . 

M into  ( Job!  . 

Morning  Star .... 
Nat.  Silver . . 


»  1  Nicola.  . . 

^  i  Noble  Five . 

!  Pat'aita  Oils  .... 
i  Porter  Idaho  .... 

1  Qucsnal  (Quartz,  .  . 
lusc  j  Ranchmens  Oil. .  . 

1.8  iteward  . 

40  I  Rovalitc . 

0817  Rufu«  Argenla.  .  . 

n7  Ruth  Ilepv' . 

02  Sally  Mine.^ . 

Salmon  Gold .... 

63  Sheep  Creek . . 

7.>  Silversmith . 

Ifi  Silver  Crest  . 

lij  Spooner  Oil . 

Suiirthine  . 

,60  'baylor  Bridge. . . . 

11  Vanalta . 

13  \  idette . 

Obfj  . 

S.3'  Waverly  Tangier. 

29  Wayside  Cons. . .  , 

01  Weil.  Mines . 


.60e  \Trrr.  Cnnipo.^He  Shares . 

$1  no  I  'Briti;-h  Tv  pe  Investors .  . 

V'  J  .  1  ijndamenia!  Trust  Shares  "A", 
.  Do , ’  ‘  B”  • . . 

.  .  ‘  United  (ieUl  Fbiuitirs  of  (%ii,  . 

...  •,'Uperviscd  Shares .  .. 

<  nn. -.American  Tru«t . 

2'‘r  »  an.  International  Trust . 

....  '  ‘Div.  'Trust  Series  '  11“ . 

_ I  •  Do.,  . 

.  .  i  •  Do.,  "D” . 

...  lirst  all  Canadian  Units  . 

Do..  1946 . 

•f ridopendcnre  Trust  . 

M, marl erly  Income  Sliares  . 

•I  nited  Fi.xed . 

•United  Insurance  'Trust . 

•United  N.Y.  Bank  'Trust . 

•United  Gil  Trust.  . 

- I  DKfrIhiilorix*  Group  Inr. 

North  .Amor.  'Trust  Shares  19.'«3. 

.08  ,  Do.,  19.6.6 . 

.  1 1  ’«  I  I  Io.,  19.68 . 

,0.6'.V  Do  .  19.6K  . 

,11*  .  •CunnilativT  TriLst  Shares 

*  I  .4inerlcaii  l>e|)o^lfor  I  orp.  . 
.70  ‘New  t  orp.  Trust  Shares  .Accuui 

02)  J  *  I  Io  .  1  listrib . . 

i.76  ,  ’Pive  A  ear  Fixed  Trust  Shares  . 

.  HI  '  •Old  1  'orporaie  'TmirI  Shares. .  .  . 
.OI’;;  I  <  alvin  Bullock  ls«ucs 
,61  *  ;  t'anadian  Investment  F'und 
.IH  '  'U.K.  Elec.  Light  A  I’ow.  ■  .A”.  . 

MO  •  Do.,  •  rv  . 

.07  •  Do  .  Voting 

.(il’i*!  ‘Nation  Wide  Secufilies  B  ' 

.  .  •  •  I  Io.,  A'oting . 

J  no  '  't'-S.  Funds. 


New  York  Curb 


13  00'  Canada  Steamships . 

I  Canada  Steamships  . 

.6  no  i  Canadian  Pac.  Railway  ,  . 

41  00  1  Canadian  Par.  Railway 

I  Can.  Nat.  Uly.  (Dom.  (luar.i 
4  00  I  Can.  Nat.  Uly.  tDom.  Guar.i 
22  00  Can.  Nat.  Ulv.  (Pom.  tiuiir  ) 
. I  French  Nat.  Mail  SS . 


IH  00  98  00  j  Ahitibi  Power  A  Paper . 

80  00  .Acadia  Sugar  Refining  . 

H  no  9  00  Alberta  Pacific  Grain  . 

IK  no  ....  I  .American  Sales  Book  .  .  . 

08 'i  08  .Ames  Holden  Tire  . 

Mkt  .Mkt.  i  Atlantic  Sugar  Uefin  . 

99  00  hH  00  Atlantic  Sugar  Ref.  Debs . 

20  00  . !  Booth  Buildings  lOttawai . 

11  Ot)  ...  Brandram-Mcndersi^n . 

4  .60  British  American  Oil . 

.  13  00  j  Calgary  Brewing  . 

;  Canada  Brea<l  . 

131  00  .  Canada  Oment  . 

48  00  j  ('anada  Paper  . 

,0  00  7.6  00  (  anadian  Canners  . 

31  00  31  no  ;  Canadian  Copper  Kef . 

H;  Oti  19  00  Canadian  Cottons  . 

2.6  1  00  Canadian  Vickers.  . 

100  00  103  00  Consolidated  Inv  . 

.63  00  I  Consolidated  Paper . . 

3.6  00  39  00  ;  Consolidated  Pres-s  . 

4  (>0  r*  00  '  C#ri8umrrs  Glass  . 

I  Cosmos.  Imi>erial  Mills . 

70  00  . ■  Dominion  Canners  . 

100  i»o  ..  '  I’omiriion  Coal  . 

7  .60  K  60  I'omioioii  Ftealiv  . . 

72  Oi)  .  ,  Dominion  Sq.  Corp  . 

400  00  41.6  00  Dominion  Steel  vV  ('oal  . 

216  CO  2. ‘2  00  Dominion  Tar  A  Ch(  in . 

!8  00  21  (lOj  [lomiiiJon  'Textile  . . 

.‘•2  00  .67  00  {  I  lonnaeona  PuiH-r . .  .... 

IS  00  20  00  1  Ixaton  T..  Ib  alty . 

326  00  310  00  j  Famous  Plavers . 

37  00  ■  Federal  (irain  . 

3:1  00  ,38  00  !  Geneial  Sl<  i'l  Wares  .  ... 

(  00  10  00  j  (Treat  L.ikes  Paiiei . 

.  llaTntlton  ('ortoiie  . 

Harris  .Abattoir . 

,  I  Holt  R.-nfrrw  .  .  . 

U5l.S  Inter.  P  A  P.  of  NVwfl<J . 

^  J  Kingston  Elf’ alot  to  . 

I  A  L  Lake  A  Rail  Wroehouse  ... 

:Vi'i  '  (•«,  M',prr . 

I  dnton  Anart  nieofM  . . 

/  Vi  A  00  Lownrx.  W.  M  t  o . 

•  n  l\  .{  r.J;  Maple  Leaf  Milling  . 

o  "it  ,.7  Maisev-llarria  ..  . . 

7  7  iL  Mct'oll  Fronl4*nac  Gil  . 

•*M.'  ^  O'.  ATetropolilan  Building  . 

‘./■f  7;^'  Montreal  Coko  A  Mfg  ..  . 

^  *  MontreaH 6vttons  . 

9  no  *1  no  Penman's  Ltd . 

A  O  A  fo  Priee  Bros . .  . 

8  76  9  76  Provincial  Paper . 

J.',  U,’  Guetuia  Hotel  . 

■2  (in'  2  nx‘  . 

1  oti  I  Oil  I  Uiordon  Pulp  . 

2  50  2  «(1  riollHnd  rapor  . 

• , Simpson  s  Lid  . 

2  Smith,  Howard . . 

7j  ^  **  Steel  of  ('anada  . 

*  'Toronto  Carpet  .  ... 

United  Amusement  . 

o  oj>  r,  t 'nited  Gas  A  Fuel 

o  or  o  00  United  Grain  (irowera  . 

^  Of  n  00  Wabaaao  Cotton .  , 

6  6-  ::  00  Western  Grain  . 

o  ')  Windsor  Hotel  . 

n  ,\n  .►  no  Woods  Manufacturing  . 

o  00  00  Woithauson  Hat 

r  « ,  w  -  C-  (-aaada.  N — New  York. 


Aug.  1  ».  UM  l 
(  let .  1.1  94  I 

Dir.  1.6.  1941 
Mar.  16.  1942 
Sept.  I.I9.I 
.lune  1.6,  19.66 
.lulv  1.  IfMG 


INDUSTRIAL  BONDS 


CNL  .»urie  1.196K 
CM.  .lulv  1.1948 
('NL  .lune  1.  1948 
CN  (6et.  1.  1939 

CN  .h.n  1.1913 
CNL  April  1.  1911 
C  .lune  18,  1942 

C  \pnl  1.  193: 

CN  Mar.  16.  1938 

C  Mar.  LUM. 

’  L  Mav  1,  I9i: 
*■  \ug  1.  UHI 

‘  \f.  N..V.  I.  uh; 

('M.  Dec.  4.  PM  I 
I  NI,  .lulv  2.  |9.,i) 
'  N  I.  .M„y  1  i-n  , 
I  M.  .luU'  2.  PM'i 
(  NL  Aug.  I.  um; 

*  M.  Pel*.  16.  UI..*) 

C\L  .lulv  2.  1981 


Dfc.  1.1948 

N**v.  l;,.  i*u  I 

Ai.rll  I.UM9 
Mhv  I.  UMiI 
Max  16.  194  . 
Ai.ul  I.  1918 
Sept.  I,  193) 

.Ins  2.  UMil 


Ap.  If  1 .  191  • 
Api  H  I .  UM^ 
Aog.  1.  UM  ♦ 
Nov.  1,|9..2 
Mar  1.UI..«» 
At.-il  1.  UM8 


.lulv  1.1988 
Mav  I.UGP 
Dec.  1,1*1.61 


Columbia  Gaa  A  l'3er., 
pref  ... 

Coin.  Edison  .  .  , 

('ons.  Gas  Bait 
Cord  (  nrp 

'  (  Town  ( 'ork  .  .  , 

i  1  )ukc  T'ower 
I  Elec.  Bond  &  Share. , 
Do.,  pref . 


.Aluminum  ( ‘o.  Amer. 

I  »o.,  nref  . 

Amer.  (^vanumid  B  . 
.Amer.  Gas  A  EUn'tric 


Max  L 

Max  8, 

^  Net 

Do.,  6  prrf . . 

F'airchild  ".A ”  .  .  . 

4.6%' 

19:i6 

1936 

('hangp 

Ford  Motor  Ltd 

M 

Kl, 

48  'j[ 

48 '  j 

*1  2% 

(Jeorgiu  Power,  prrf  , 

8.K 

89 

8  i 

(ion.  Tire*  Rub  .  .. 

47 

bl% 

17  % 

18 '4! 

or.i  , 

J  1  % 

.  e  1 

(Ben  Alden  ’'('‘V 

U'.^ 

•  J‘*6  Qi’Kni’.c  nu’i'TKu  «n  i  i'rT 

.t)7>'>  Ami  r.  Lf  A  Tr 

.68*  Quebec,  —  The  crmnierv  iMittei- 1  Amer.  Superpower 
production  of  March  iu  tju<*i»cc  Urov- I  Armstrong  (ork 

•  •  ince  and  for  the  fir.«l  quarter  of  the  1  AssociHtcd  Gas  .A 

.2K  vear  ^hu^ved  incrcai'e^  (if  14.8%  arui  1  . 

•'V'6  •rc.spectivcl.x.  Th.  M.irW,  o u t -  ) 

put  iinionntnl  to  , -...ural  Sta'.’S 

roiiipiirr.l  with  S'JC.''""  pound.s  m  1  <  ,.t..rvi,T 
‘l.-it,;  March  in;!»,  while  th-  ffrsf  .luarici 's  |  ,  |,jp,  f;,,rvi.-...  „rcf 
[hT  iiiak-  ainouptrd  to  ‘'cjj.oO'l  poij!i(i,,|  i  lo..  prei.  "n  ‘ 
.Oc  coipparcj  with  P‘’'ih'l'-  j  <  Ipm- IM  Ilium 


(Jrevheund  Corp  42'. 

7  Gulf  Oil  .  .69' 

■  •  !  Hudson  Bav  . ,  16’ 

J  .  Humble  Oil . .  Ml 

*  a  *  1  Indiana  Pipe  L  .  D 

(  j  int.  Hyd.  F3.  S.,  pref 
jij  Nat.  Bellas  Hes.H.  ...  I' 

N:*t  Put  I  Ga.**  ID 

Nat.  P  A*  L.  8  pri-f  ,  *iD 

Nevrmont  Afm  .  4S 

■a  ^  N  A'.  Tficphone,  prrf.  118 


CNL  Pcb.  l.UM,’ 
(  .Ian.  I.  1*»38 


G.'l-  l.U»49 

.luly  1.6.  1914 
•lune  1 ,  1947 
Nov.  1,1943 
Nov.  !.  19.61 
Feb.  1.  UM3 


CM,  .lipip  1.  1948 

<  NL  .lulv  2.1949 

(  Nl,  .lune  1.198:4 

CNL  .lulv  1,1940 

«‘  Mar.  1.1944 

(  Sept.  1,1942 

CN  hilv  1,1948 

c  .Ijin.  2,1948 

(  Mav  1.  1942 

CNL  .i»n.  2,1949 

C  .Ian  1.1943 

<■  April  1.194.3 

^L  Aug.  1.  1913 


I  Niagara  A*  Hudaen 
8  I  Power,  n 
1*’  •  ;  Niagara  A  H  ?*.  Aw  n  , 
3*4  ‘  Parke  I Mvis  .  . 

'  Penmad  vtr  . 

•  j  Phoenix  Sec  . 

I  Prudrutial  In . 

\*  Pitney  Bowes  . , 

2  Pure  Oil,  f»  pref  ..... 
St.  Regis  Paper  .  , 
Sherwin  Williams  . 

’  8  S.  ('al.  FMis.,  pref.  ",A“ 
^  Sou.  Penn.  (311 
^^4  Standard  Oil  of  Ky .  . , 
Stutz  Motor  .  . , 

%  Swift  &  Co 
J  Swift  International. 

*‘i  Teehnieolor 

,  H  Texon  O.  A  L . . 

^  Trans  Lux  . 

's  Tubire  Chat 
•  •  United  Founders  Corp 
United  Ga.s 
.  United  Gas.  pref 

United  LATA  . 

'  *4  T)o.,  prrt  .  . 

.3U,  United  ^ho.*  M 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  10,  1935 


OIL  ISSUES  LEAD 
STOCK  MARKETS 
HIGHER  LEVELS! 


Heard  in  the 

Board  Room 

IRREOUIjARITY  in  trend  and  com- 

narative  nioaaieness  nf  traHitu- 


MODERATE  RISE 
IN  EARNINGS  OF 
HOLLINGER  GOLD 


f.  •  tn  1*  parative  nicaRieness  of  trading  ^  i  i  ....hk  inniiirun  ^  ^ 

International  Pete  and  Imperial  j over  a  narrow  list  continues  to  char-  Net  of  $1.21  a  Share  Com-  rontinupd  the  j'olicy  inaujiuratoil  ^  $328,772  as  Com 

Oil  Advance  Sharply  on  [acierize  the  stock  market.«.  indicat- i  Compares  With  $1.17  in  'last  year  to  mine  lower  grades  ore.  i  pared  With  $146,826  in 
Good  Demand  ' 'ng  more  or  less  general  uncertainty  ,  1933  c.xtending  greatly  the  life  of;  1933 

_ _  j  I'’  early  course  of  business,  i  the  mine  and  ensuring  the  continued  ‘  _ 

CAINS  PREDOMINATE  ORE  RESERVES  HIGHER  NO  BULLION  SOLD 

.  I  t’Dtly  chosen  as  good  hedges  against  -  to  rome.  !  -  — 

Smelters  and  Nickel  Reguter  i  possible  inflation.  ;  Reported  at  7,061,926  Tons  “The  number  of  our  shareholders!  bureau  The  Fin.ncui  Tim.. 

Further  Advances  —  Textile  in  their  i  Against  $6,487,559  in  1933  of  record  at  the  end  of  the  year  was!  jf,  ,  ""  "|  stalemcnT  for^^Vt^  re 

•>».!  R»»L-  ^ . -n-  current  mid-week  review,  Jones.  ^  ,  ,  lahoiitonno  .innu.ii  statement  for  l.»„4  le 

and^  Bank  Stocks  Generally  Reward  &  Co.,  members  of  the  Mont-  — Working  Capital  Is  Lowe:- 1  number  of  men  on  f  o^'ts  of  tho  operating  com 

Easier  real  stock  Exchange,  .say;  "During  — Deficit  After  Dividends  fhe  pay  roll  d"iiring  the  vm  wasM’'*"-'’  ■'f32S."72  after  making  al 

-  the  pa.st  day  or  so.  a  certain  broaden- I  . .  '2,660.  '  I  knva nee  for  taxes,  as  compared  will 

The  oil  issues  provided  the  out-  ing  out  has  been  in  evidence.  Should  I  Net  earnings  cQual  to  -I!!. 21  per  I"  “fondilions  at  the  mine  and  mill  i  for  the  year  10.12 

standing  feature  for  the  stock  mar-  Diovemcnt  might  share  on  the  company’s  outstanding  !  were  .satisfactory."  '  ij'* 

.  1..,.  .  .1..  .u  .  ...  well  be  forecasting  an  Improvement  _ _ _  ,  :  I  statement,  says  the  surplus  at  De 

kets  during  the  past  week.  Interna-  ,n  general  business.  So  far.  how-  shares  of  $r,  par  value  \  i  comber  11.  1014.  stands  at  $2,580. 

tional  Pete  and  Imperial  Oil  both  ever,  the  stock  markets  have  been  arc  reported  by  Hollingcr  CA|  j  207.  an  increase  of  $168,772. 

registering  substantial  gains  on  ac-  leflecting  the  progres.s  of  inflation-  Consolidated  Gold  Mines  Eimitcd  for  1  ilLivl/ll  IiIvIILL  {  ’ll'''  advance  in  the  price  of  sil. 

live  demand:  "Pete”  cstoblished  a  ary  measures  various  other  moves,, hp  year  ended  December  21.  1014.  nn/imrr  rh/\tiTii  imi  president,  under- 

new  all  time  high  during  the  week  j  op  '"C  Part  of  governments,  and  tlie|xhis  compares  with  «1.17  per  share  rnfirl  I  IIIIWIU  IN  writing  of  April  25  means  the  com- 
and  Imperial  Oil  attained  its  high- i  o^'^r-supply  of  funds  awaiting  in- I  in  1012  ^  ‘1  ItvA  11  1/ 1/ TT 11  111  !  ptmy  stock  of  approximately  1,200,- 

est  point  since  Janaury,  1911.  Sniel-  '’cstment  In  i^ho  meantime,  tlie  '  Tonnage  milled  showed  a  fairly  PinDT  A  fl  1  n  nPP  H  ' 

ters  and  Mckcl  both  extended  their  ;  between  the  price  of  «tock.s  ,  increase  at  I  OOO.490  rlllNI  IIIIAilirKi’r  this  year,  appreciated  aboui 

gains  of  last  week  and  advances  o-nd  the  trend  of  business  has  widen- 1.727.102.  but  the  average  value  *  lllUl  ^ Ufl It  1  Li  11  j  $;;60,0-00.  There  is  no  reo-ird  of  the 

predominated  throughout  the  gen-  ■  'Per  ton  "dropped  from  $8  26  in  1011  '  -  I  eompany  having  sold  silver  in  Ihr 

oral  list.  Nickel  also  established  a  r  in  1034.  with  the  result  that  Net  of  $237,920  Compares  i  f’*'’"'  -  "  ^'’^l  the  annual 

new  high  during  the  week  as  did  »  nemicai  itesearcn  lorp.  i gross  value  of  recovery  for  the  year  Wiih  $352  293  I’n  1  report  showed  nearly  000,000  ozs. 

I  onsolidated  Bakeries.  F.  F.  Beall,  president  of  Chcnii-  j  under  review  amounted  to  $14.601,-  loi/i  having  been  sold. 

In  the  intcrli.sted  group.  Smcl-  eal  Research  Corp.,  informs  The  j016.  as  compared  with  $14,266,780  in  l»o9  The  eompany  experienced  consid- 

tcr.s  picked  up  another  1 '2  points.  Financial  Time.s  that  net  profit  of  11011.  crable  demand  for  ores  and  resi- 

whilc  Nickel  g.ained  •'4.  G.P.R.  and  'his  company  in  1931  was  $14,291  !  Production  income  for  1914  am-  SALES  UP  TO  OUTPUT  jdiies  and  values  e.f  shipments,  in- 

I’ord  "A”  advanced  fractionally,  j  and  not  $2,203  as  reported  by  this 'bunted  to  $11,988,824  fafter  deduct-  - .  cliiding  bullion,  was  approximately 

while  Brazilian  lost  a  fraction.  I  paper  last  week.  Mr.  Beall  arrives  ins  Dominion  bullion  tax  at  $1.-  A  reduction  in  net  profit  is  re-  $42,').nori.  The  interest.^  in  the  .Mieti- 

Uith  the  e.xeeption  of  Montical'at  his  figure  by  eliminating  item.'t  1 091  626).  which  eontrast.s  with  ported  by  I’aieonliridge  Nirkel  .Mines  | 'Pt'"  nil  fields  eonliniied  p-vifiiable. 

Power,  which  gained  for  the  week  I  t.-)talling  $14,670  which  arc  inchid- I  ■?T'’.77S  681  in  the  preceding  year.  In-  I-imited  for  ilie  first  quarter  of  shareholders  are  told.  Dividends 

en  moderate  demand,  there  was  1ii-|ed,  without  explanation,  in  the  | '■'';simeni  income  amounted  to  $188.-  191.7.  Net  was  $217. 02o.  after  taxes.,  receive, I  and  the  company's  pro- 

tie  action  in  the  power  and  utility  '  statement  of  1914  disbursements  '  1'1f<  and  left  total  income  at  $11.-  depreciation  and  deferred  develop-^  <  on'  l'niiale  share  of  iindislrihiiled 

group.  Bell  I’elephone  gained  -H ■  I  contained  in  the  company's  annual  '  >77.262.  Deduction  of  mining  costs,  jment  as  ennipared  with  $:’„72.291  jn  learnings  from  this  source  are  great- 

Consumers  Gas  wa.s  up  fractionally.  '  report.  It  is  claimed  that  thr.se  It  h-.  at  $7,110,019;  taxes  at  .$6,')1.626:  the  corresponding  [leriod  of  hist  j  cr  than  the  i-apital  investment,  a 

as  were  Shawinigan.  yuebec  Power  !  items  are  not  expense  items  for  the  j  sis  assessment  at  $1.">,2.'(7  and  year.  Gross  profit  was  .$127,126  asM'f'rit  "f  $S.,70o  per  menlh  net  now 

and  Bcaiiharnois.  B.C.  Power  sold  :  year  I9;j-I.  deprecjation  at  $65.!)I1.  left  a  net  I  against  .$.$17.7(;ri.  I'hese  figures  are  j  being  realized. 

ofvf  and  Canadian  .Northern  was  ,  '  According  to  .Mr,  Beall,  income  .f'P'Tating  profit  at  $.).992.4  4t.  as  exclusive  /d'  noii-o-perating  revenue.  Sales  for  the  year  amounted  to 

down  c..  Canadian  Hydro  preler-  for  the  year  was  $12,000  and  dis- iff'iopored  with  $.5,717,176  in  1911.  The  report  sl;iies  in  part:  $19.5.765,  to  whieh  was  added  $516,- 

led  was  up  >2  and  Winnipeg  FJec-  I  burscTiienl  $7,077,  leaving  a  not  I  dividends  jiaid  out  during  ihi'  year  "Mine  prodiielion  was  .sligh'ly  611.  for  inventories  at  the  year  end. 


GAINS  PREDOMINATE 


ORE  RESERVES  HIGHER 
Reported  at  7,061,926  Tons 


8,  1934,  and  ha.s  continued  to  date 
with  satisfactory  results. 

"The  policy  of  exploration  and  in¬ 
vestigation  of  outside  properties  wa.s 
more  vigorously  iirosecuted  than  in 
former  years,  and  we  are  now  eon- 
dueling  exploration  work  on  thp| 
Hislop  properties  mentioned  in  last 
year’s  report.  j 

"During  (he  year  your  company: 
eontinueii  the  jioliey  inau.gurated 
last  year  to  mine  lower  grades  ore.  : 
thus  extending  greatly  the  life  of; 
the  mine  and  ensuring  the  continued  ‘ 
prosperity  of  the  communities  in! 
whieh  it  is  located  for  some  time! 
to  come.  i 


SHARP  INCREASE 

IN  NET  PROFITS  bankof/^ntreal 

EctebUsbMK  iftiT 

NIPISSING  MINES 


I  DIVIDEND  NOTICES,  ETC. 

Tlie  Canallan  BankofGgmmarca 


Shown  at  $328,772  as  Com¬ 
pared  With  $146,826  in 
1933 


NO  BULLION  SOLD 


I  Toronto  Bureau  The  Financial  Time# 


r  •  4  dirtio-  19°33  of‘7e';ord"TD;  ef  H  T^oTonio^ip;  "ing  “  Hnes  ‘co"tn  ! 

Agmnst  $6,487,559  ,n  1933,0  Moo^al.  i8d.  y^l.  1935. 

••The  •average  number  of  men  on  I  r®!'',?  f:;'®!,-!!;  - - 


— Deficit  After  Dividends 


[fho  pay  roll  during  the  year  wasl 


pany  at  .'F328.772  after  malting  al-  1 


(  l-'>\vance  for  faxes,  as  compeared  m- it  h 

■'"Conditions  at  the  mine  and  mill  j  fur  the  year  1931. 

were  .satisfaetorv."  !  *•"  ‘  President,  in  his 

_ _  _ ' _ _  (statement,  says  the  surplus  at  De- 

^ _ _  _  i  eombor  11.  1934.  stands  at  $2,580,- 

pAI  inerease  of  $168,772. 

1  riLivVfl*  lilvliCL  !  The  advance  in  the  price  of  sil- 

rkrk/\ntm  «>a*v*b*  w*i  | 'cr.  remarks  the  president,  under- 

I  illlrl  r  IIIIVbN  IW  I  writing  of  April  25  means  the  eom- 

FIRST  QUARTER 


IHVIBEMI  >0.  1»3. 

oiviDKMO  MO.  28S  |  Notice  is  hereby  given  that  a  divl-  > 

Notice  U  hmbT  given  that  a  DlVI-  ^  dend  of  Two  per  cent,  in  Canadian  ! 

DEND  of  DOLLARS  per  j  funds  on  the  paid-up  capital  stock  i 

share  upon  the  paid  np  Capital  Stock  of  of  this  Bank  has  been  declared  for 
this  loscitntioa  hat  been  declared  for  the  the  quarter  ending  31st  May,  1935, 
rntrent  qnarter,  payable  on  and  after  and  that  the  same  will  be  payable  ' 
SATURDAY,  the  FIRST  day  of  JUNE  at  the  Bank  and  its  Branches  on  and 
next,  to  Shareholders  a4  record  at  close  after  Saturday.  1st  June  next,  to 
of  bnsiness  on  30ch  April,  1935-  shareholders  of  record  at  the  close  • 

By  Order  of  the  Board.  of  busines.s  on  the  10th  April.  1915.  i 

W.  A.  BOG  JACKSON  DODDS  The  Transfer  Books  w  ill  not  bo 

General  Manager  General  Manager  closed. 

Montreal,  18th  April,  1935-  By  Order  of  the  Board. 

"•~=  ,  S.  H.  IXIGA.V. 

i^-  General  Manager. 

Toronto,  12th  April.  1935. 


predominated  throughout  the  gen¬ 
eral  list.  Nickel  also  established  a 
new  high  during  the  week  as  did 
I  onsolidated  Bakeries. 


Common  Dividend 
No.  101 

ividend  of  forty  ante  NOTICE  Is  hereby  given  that  a 

'  decl^d  (lividend  of  two  per  cent  (2%)  (being 

on  the  outstanding  common  stock  of  ,.«*  c  '  v  «  ^ 

this  Company,  pa^ble  June  1,  193$  hLL  /  ,  ",  k  "  T" 

to  stockholders  of  record  at  the  close  ‘icclarcd  by  he  Directors  of 

of  business  May  II.  1931.  Checks  '"P  ^  BantP'f'  (  anadienne  Nationalo 

utU  be  mailed  paid-up  capital  stock  of  the 

The  Barden  Compenr  ""  ’'’f 

p  T  rr  ^  ^  Uioo.  Ihis  dividend. 

E.  L.  Noetzfl,  Tre«urer.  bearing  the  number  177.  will  bo  , 

payable  at  the  Main  Office  or  at  the 

— - -  branches  of  the  Bank,  on  or  afici 

(market  quotation  value  $1,845.-  uf  June  1915.  to  th, 

987);  Nipissing  .Mines  Co.  $6,812;  ''hiircholders  of  record  at  three 


Banque  Canadienne  NatioDale 


pany  stock  of  approximately  1,200,-  i  tfit*  Clompany,  payable  June  1,  193$, 


Pinp'r  Afll  nnpnrii  -January  1. 

rlnNI  II 1 1  A  n  I  r  n  I  >far.  appreciated  about 

^  lllLll  1  Ll  11  j  $;;60, 0-00.  There  is  no  rro-ird  of  the 

-  I  company  having  sold  silver  in  the 

of  $237,920  Compares  i  -  "  ^'’^l  the  annual 

Wilh  $352,293  in  j  report^  showed  nearly  900,000  ozs. 


j  report  showed  nearly  900,000  ozs. 
having  hern  sold. 

The  company  experienced  eonsid- 
erable  demand  for  ores  and  resi- 
jdiics  and  values  of  shipment.s.  in- 


SALES  UP  TO  OUTPUT  dues  and  values  of  shipment.s.  in- 

— .  [eluding  hullion,  was  approximately 

A  reduction  in  net  profit  is  re-  p425.O0o.  The  intcrcst.s  in  the  Mich- 


to  stockholders  of  record  at  the  close 
of  business  May  II,  1931.  Checks 
w-iU  be  mailed. 

The  Borden  Company 
E.  L.  Noetzfl,  Treasurer. 


eluding  bullion,  was  approximately  i  properties  at  cost  "i  'ho  afternoon  on  May  1., 

$425,000.  The  interest.s  in  the  Mieti-  ’  ■  •'•’■ 

igan  nil  fields  eonliniied  p'vifiiahlo.  *'  f.^^'.hortson  to  assets,  the  eiir-  By  Order  of  the  Board, 

shareholders  :irc  told.  Dividends  rent,  labilities  stand  at  $16,686,  in-  ERNEST  GEIMONT. 

receiic.-l  and  the  company's  pro-  eluding  taxes.  General  Manager, 

Strike  Ties  Up  Operations 
At  Pioneer  Gold  Mines  i 


>r  llu*  voar  amniintrd  to  Ooldbrldgo,  R.f’.  __  Workings  of  I 
(I  whicii  was  added  $516.- I  •  »>''  I’iotieer  Gold  .Mines  of  British! 


FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 

25  King  Street  West,  Toronto 
DIVIDEND  NO.  9 


611  lor  inventories  at  the  vear  end,  J  ^  '’lumhia.  Ltd.,  were  closed  down  j  NOTICK  is  ii<Trby  iimt  n  Hivi 

in  •turn,  however,  $6S1.99l'was  -'e- 

ducted  for  iuvi'iilories  at  the  begin-  •  >>'  '  r  increased  w.iges  and  het-lMjur.  Limiied,  pav.ihlr  in  CnnnHji.n  i  imrU 


ine  lost  25  cents.  Iir.ofit  of  $1-1.291.  .No  explanation,  under  review  amounted  lo  $1.1h  per  higher  limn  usual,  wilh  the  .suielier  In  turn,  however,  $681,991  was  dc-  t6s  .mU  miners  went  on 

Oils  All  Showed  Strength  however,  is  given  of  the  amount  of  share,  making  a  total  disbursement  turning  out  a  eorresiionding  higher  ducted  for  inventories  at  the  begin-  '"!•  w:iges  and  het- 

Intei  national  Pet re.lcum.  in  thcoil  disbursed  on  eontraets  iiay-  ef  $6.888.00n  and  resulting  in  ;i  dofi-  ;i.mount  of  nickel  in  matle  froin  ning  of  the  year.  Recoveries  on  ^ hi  ing  conditions, 

section,  came  out  L’-’s  iioint.s  higher  able  which  still  remain  as  a  non-  fit  of  $895,556.  This  deficit  was  re-  about  average  ore.  The  new  .‘dmd  Lessor  ore  sold  and  interest  in  ore  ■  .  '1  uircelor, 

while  Imperial  Oi  gained  1 -Ir  points,  current  liability  of  $127,860  in  the  duced  to  $116,115  h.v  iirofits  from  reached  a  depth  of  l.lis  feel  and  its  lu  transit  amoun'ed  to  $21.<ti-;.  sin  ei.,  the  (om- 

I!..-\.  Gil  and  Supertest  each  ad-  balance  sheet.  the  sale  of  sceuritie.s  and  other  ob.jeetive  of  1.500  feet  should  hr  Lxpeiisrs  at  fohali  ami  .N'ew  .|  bo' 

vunced  D,  point,  while  McColl-hYon-  ,  v-  v-  -i'  assets  jit  $512,917  and  an  amount  of  ;itlaincd  hv  tune,  l  ulling  of  sia-  A'ork.  including  administration.  •  *8:  an  ineicase  o| 

tcnac  and  Canadian  Oil  sold  up  '«  I  l.-ord  of  I’anaila  $246,121  transferred  from  eontingent  (ions  and  >.re-|.oekets  then  follows,  shipments-,  etc.,  amounted  to  $66.-  ',o„  -Am 

and  -4  respeetively.  |  rennrted  .  Trovious  balance  was  •Development  of  the  new  east  147  for  the  year,  and  interest  and  ^  ^  ‘•re  $laud 


vunced  ’■>  point,  while  McColl-hYon-  , 
tcnac  and  Canadian  Oil  sold  up  '»  I 
and  >4  respectively.  j 

In  the  distillery  group.  Caniidian 
Indusirial  Alcohol  failed  lo  bold  . 
earlier  advances  ;ind  closed  the  ^ 
week  off  a  small  fraction,  while 
IfiriLiu  Walkers  and  Dislillers-Sea- 1 1 


l  ord  of  ranuilii 


has  informed  Hie  strikers  the  eom- 
.N'ew  Ptot.''  "  itt  grant  no  increa.'^e  in  wages, 
ition.  ' "’*''4  **'•'4  asking  an  increase  of 
Si  a  day  for  all  employers.  Pre- 


istillery-  group,  '  anadian  ^ f— d  .'H  $5,119,125.  leaV- 
Alcobol  failed  to  hold  Xr^;:a;;i„^s.'-^bowc\'e;.  onl.v 'rn-' 


eluded  the  dividends  received  from 
subsidiaries  and  not  their  full  carn- 


Hir-  n.  Walkers  and  Dislillers-Sea- ' ^'ar  i-  compare  as  follows 

Hiram  "alk^ers  anit  uisiiiiers  r'c.i  earnings  of  sub-! 

grams  gained  -s  and  «  rcspcc  vo  >.  |yjj|i.jric.s  had  been  taken  into  Ford's  |  I’md. inromp .  j 

Hiram  Walki-rs  iireferred  h\s  «  income  account,  earnings  per  share  income . 


of  $5,303,010.  ,(,.j 

Profit  and  loss  account  figures  c;,i 
compare  as  follows;  ,jjR 

IP34  19,5,4  sc:i 

I’rnd.  income .  $13,988,824  $13,778,883  ‘  ., 

fnv.  income .  188.438  161,781 


ore-body  proceeded  favoiiihly 
the.  50(1  level  eiisl  ;ind  hv  diaii 


on  i  exchange  $415.  In  turn  non-operat- 


anu  iirewirs  aiiu  lusuiii  .  .  ’  ' !of  common  stock  would  have  amount- ;  yotai  income 

ed  .10  rents.  Canada  .Ma  ting,  in  the  g,,  writing-off  the  i  Min'VosU  etc.- 

beverage  group,  gained  i.,.  fioint.  as  j^aicnt  ^f  82  cents  a  share  for  I  . 

did  ‘  depreciation.  (Uist  year,  dcprecia- ;  ^iroJ^Ls'.. ! ! 

common  stock,  along  with  (anada  allowance  amounted  to  $1 .15.5.- 1  Ueprec . 

Bud  lost  fractional  amounts.  an-  which  reduced  property  account  .o  ,  . 

admn  Wineries  and  Walkcrvillc  ,$4.eo6.420.  As  property  account  i  w.iSend,'^  ' 
Brwery  continued  .steady  •Rational been  written  down  to  such  ai,  , 
Breweries  was  up  -'g  and  the  P>'c-  L,„jj„  ,.'ord  of  Canada  can  I pM. 

ferred  gamed  /n.  follow  a  generous  dividend  policy),  j  Trans,  from  C.  r 


$14,177,262  $13,940,444  -  n,.nduel  ion  The 
7,430.019  (;.79I.07(C  P' ‘  * 

6.'.3,826  699,741  tory  of  finished 

453.249  ward  fi'i»m  last 
6.5:9i’4  •2.58,6(3  '  tained,  how  ever 


••Refinery  operations  were  nor-  ing  .$60,219  as  realized  on  sale  of  uijf|f,pj,pf„ind 
mal  .and  sales  eontiniio  to  take  its  shares  less  {imounls  written  off  po.ssihility 
production.  The  eomfovlahle  iliveii-  outside  firoperties,  and  by  dediiet-  spread  to  o(l 


f»ti  .lunr  27th.  I*)35,  Uj  sharcholricr.s 
al  the  close  of  buitine.'^s  on  In 
6lh.  193). 

By  order  of  the  Board. 

N.  I  .  PARKINSON. 

Sccrelarv-T  rcasur 


RENO  GOLD  MINES  LIMITED 


tempt  to  re-open  the  mine.  Only  BITIBEMl  XPrif'E 

maintenance  erew  was  permitted  - 

idergronnd.  NOTfCE  LS  HEREBY  GIVEN  that 

Passihility  fhaf  the  strike  might  a  dividend  of  three  (le)  cents  fier 


$4.5(1  a  day. 

There  was  no  disturbance  al  the 


,  ,,  ,.  _ ,  *  ......'ll. .11 11,.  Ilia.  III.:  ..iiin.!  migiii  a  uiviufiui  ui  inrce  (..ei  cents  fier 

ion.  I  he  eomfovtatile  m\en-  outside  properties.  .  nd  1.5  ll  j  spread  to  other  mines  in  the  Bridge  share  and  a  bonus  of  two  (2c)  cents 
finished  metals  earned  f.uv  in-  $26,000  esiimated  taxes.  DeU)ls  district  was  seen  in  the  fact  per  share  for  the  fiscal  year  ending 

f?jn  last  year  is  bcin.i;  main-  nf  theso  items  are  not  siinTniuod  to  tho  250  ompioyeos  of  Bralorne  Minos,  oOtii  .luno,  lf»:?5  lias  boon  flrclaml 
however.  sharclw-.lders  in  the  Ltd.,  have  called  a  meeting  to  eon-  payable  lo  shareholders  of  the  Com- 


"Conlinnod  development  enntifru-  port.  The  eompany  paid  $1fi'4.O0C  in  I  ..j^ep  Official  government  ' pany  of  record  as  such"  on  the 


*  vilS'JlIIj ! '->0^  'ho  new  east  shaft,  including 
6,888,900  4,182.000  .  .  ..  i  ,l,. illino- 

_ _  _  1  some  exploratory  diamond  drilling. 

.H  $  89,5.5.56  $  i.,5,5.5.i76  I  warrants  the  prelimin;iry  statement 

•zifi'sii  !that  extensive  ;iddiLional  ore  of 


dividends  fir  the  lear  the  balance  fibres  on  January  1  .showed  908  : of  tiie  Company  at  the  rlose  of  busi- 
going  to  inerease  total  surplus.  miners  w-ere  employed  in  the  dis-jnesson  Friduv.  the  list  day  of  .M-iv 

Current  assets  ;ire  li.sled  inelud-  irict  by  eight  large  mines.  |l915  and  that'lhe  dividend  and  boniis 

ing  rash  $7S:.,914;  ore  hiillmn  eai;-  - -  ,^.j„  be  payable  on  or  after  the  2nd 


istered  in  the  steel  and  const)  uction  I  ^  Canada  (iroduecd  48.917  cars.  It  'pV.-v.^bal 
gi-oup.  Building  Products  gaming  ,be  domestic  business ,  , 

Hi  on  the  week.  Steel  of  (  anada  5,,  ,„tal  Canadian  ex- , 


forward  .  $  0.303,010  $  5,139,325 

and  Dominion  Bridge  holh  '>p  .i  business.  In  the  first  quarter  <l  Deficit. 

point  and  Cement  prefer^  ''•’’■d's  'o'al  sales  The  report  reporis  ore  reserves  at 

Dosen  B.  Gypsum  and  lai  Pt^c- 21.450  against  12.410  7.061,920  at  the  end  of  1911.  with  a 
ferred  all  lost  2.  .units  in  the  corresponding  period  of  value  of  $51,440,260,  whieh  c(..;i- 

Among  (he  equipment  and  iini  le-  j.p.,p  ,bis  basis,  it  is  pro-  trasts  with  6,487,559  tons  wiili  a 

ment  .stocks  the  (anadiantaic.^  ,hu'  Ford's  1935  production  value  of  $48,430,451  at  the  end  of 

brvth  showed  slrcn«th.  the  prcfcired  p,,,  pieced  its  scheduled  output  of  1931,  The  average,  value  per  ton  of 
advancing  IV,  and  the  common  he- ^  ppp  ore  reserves  for  1914  was  .$7.28. 


-  ’  ’  -  se.mewhat  below  the  gener;il  mine  pjpf]  „p,  (be  hooks  at  $185,461  '(esii-  (:A\.4niA.A  Ki.tit  It  4:^^^Sl•MI•Tlo^  ! day  of  July.  1935. 

^ -Vss;’!!!;  :  average  .^eeiiis  to  he  indicated,  mated  value  $878,000)  :  smelter  re-  Ottawa.  —  Flour  con.«umption  ini  ''nie  Register' oi'  Transfers  will  he 

J _ L"  1  '  ■  i  This,  of  lourse,  is  all  suh.icet  to  <'eiv;ih1e.s  $.il.1i2;  receivable  note  Canada  avei-age.>!  one  barrel  per  yearlfipsed  at  the  close  of  hiisi  less  011 

0.303,010  $  5,139,32.5 1  confirmatiou.  $21,511;  Dominion  bonds  $884,127  por  head  of  popniation,  according  tol,|  .Ust  dav  of  Mav  ITC,  until'  the 

••The  .suit  against  the  company,  .value  .8968.000);  D.S.  railroad  Jl!.;  “u."  j  opening  cif'hi.slness  in, 


figiiios  folkiw: 


;he  increase  of  1  (ler  cent,  in  ga.so- j  . 

line  sales  in  Canada  during  1911  ' . 


I  i:  .M  I  ’  .'..r-  -  - 

878. .537  .$  3.6X6,82.5  f. renw  o|)er.  prelit 
782,416  1,2.37,43.3  !  Prevision  for  Ihm 


(376.126  $472.7 

138.206  120.7 


ing  up  %.  .National  Steel  Car  and  |  v  *  *  *  against  $7'47  for  I9'M  "ii  inrii'es'.- i : 

Bi-onze.  on  the  other  hamJ,  lost  '  .McColl-I'roiitenac  cd.  -  -  ,  .  j 

ground,  the  formei  beiiir,  oft  4  anti  .  j^bn  Irwin,  president  McColl-  Statistics  of  miiling.  recovery,  1  Tons  treated  .  .^'•'•'i'*^  -S'-'i!*" 

,  the  latter  ^  v  ' '''^’“tenee  Oil  Company,  in  address-  costs  and  ore  reserves  eiunpare  os  , "’“'.‘io 'Ilw  i'-i6'>''88i  "r’oi'ovt 

f'rvi^lrQbiitf  I.nfh  Hpc*linon  fractlOn*n!'  $  $  U  ^  .  i.*  ti  <  ir>  matte.  M>»  i.JbJ.nni  i.«ui,.fo,f 

(  (veksnutr  i.om  nctim  ..ppi shai-eholders  at  the  annual  follows;  MteCmed  ni.i<ei.  ii.s  .  2,.5.is.3^26  2,219,782 

while  Geneial  *  '  *  :incolinp:  of  the  company,  referred  to  ir:ii  >  upfinod  coppi’r.  iim . 

red  came  out  off  1.  inerease  of  1  per  cent,  in  i  cU"- .  *  i  i ^i.vono 

Food  Issues  (.eiierall.v  Higher  line  sales  in  Canada  during  1911  .  8-.4^  i,...^4.i.i| 

Among  the  food  and  merchandising  !  and  expressed  the  opinion  that  ••this  Work.  Cap  .  $  96, 121  $  2,1 19,392  ■'mih  atier  ta:es  .  '^'ios'ipo  ^i-»n'74-i’ 

issues,  George  Westons  gained  •"’i  increase  marks  ihe  turning  point'  Net  working  capital  Is  shown  j„  |  "op  . 

while  Consolidated  Bakeries  came  |  and 'upswing  in  ihc  gasoline  busi-ithe  balance  sheet  at  $:I6.I2I.  '  ^  Net  profit .  $237.9^20  $352,293 

oui  '4  point  higher.  Laura  Seeord  ness."  against  $2,449,192  at  the  end  of  ' Hie  i  - -  - 

gained  IVj  points.  Hunts  "A"  gamed  In  di.seussing  legislation  by  pro- '  preceding  year.  On  Hie  other  hand  Prices  Eased  In  Li^ht 

ti  and  Canada  Vinegars  sold  up  U  '  vincial  governmei.ts  in  connection  there  is  shown  a  substantial  in- i  c-i  ^  n/i  1  4 

point.  Canadian  Canners  Common  witli  .sales  and  distribution  of  saso-jercase  in  the  holdings  of  shares  in  trading  Oliver  Market 

and  preferred,  along  with  Dominion  |  Ime,  the  president  staled  sufficient  otber  companies  and  ihere  is  also!  ’  - 

Stores  and  l>ake  of  tlic  Woods  each  ;  time  has  not  elapsed  lo  pciniit  an  ^hown  for  tlie  first  lime  among  Hie  Lighter  trading  and  easier  itriees 

declined  4^  point.  Loblaw  •‘A’  gain- |  (jxpressiou  of  opinion  upon  this  Ic- ,35550^^.  33  aniounl  of  $797,151  being  1  prevailed  on  the  C:ma<iian  CoiiiiikkI- 

rd  and  Fanny  Farmer  shaded ',s.  ,  gislation.  ,  ,  ....  1  expenditures  on  (he  A'oung-Davi- 1  p v  Ilxi-hange  during  the  (tasi  week. 

On  the  Montreal  Curb.  David  1-Ycres  ,  CVn  the  whole  Tie  industry  s  po-i^Qfi^;  ypnes  property.  Cash  is  down  |ii  ibp  five  dnvs  that  constituted 

“A"  made  a  belated  appearance.  up.Mlion  is  .sound,  rcmarkcid  .Mr.  Ir-  t„  $222,272  from  $2,1ii8.17().  hullion 'the  Hading  period  117  conirarls 

15,8  from  the  last  transaeiton.  while  win.  •  neretLsed  actiyitics  m  the  gbown  at  $601,014  again.sl  $1.167.591' were  dealt  in  as  compared  wih  a 


meiiii-'ined  in  Hie  annual  reports  as  b,-,nds  $75.6-11  (market  value  $58,-  __  _ 

l.efore  (he  Siiiireme  Court  in  Nor-  250):  other  C.  S.  bonds  $19,891  -I'bp  i-inaiieial  Times  reaehes  a 
way.  lias  now  been  dr.cideil  m  favor  (market  lalue  $52,750);  Jasporl  „f  pp„p|p  vvho  are  iiiteresiril 

of  (••alconlindge.  thus  dispo.sing  <-r  (poe^  owned  subsidiary  $4,911;  3„,|  ^ble  to  Itiiy  iiiTcstmeiit  sceuri- 
Hie  eonlingcnt  liability  set  out  pro-  Michigan  Racific  Oil  A:  (!as  $110.-  (jpfi,  *  j 

vi.sjonally  in  recent  balance  shcel.s."  |);-,t|.  jjcaitje  Gold  Mines  $891,961 
Comparative  production  and  earn- 1  _ _ 1  ' 


of  June.  I  till. 

By  Order  of  the  Board, 

W.  A.  SC  I  roN. 

Secret  a  ry-T  rea  :-;u  re  r. 
Vancouver,  B.c„  April  26th.,  1915. 


'"'iHiT''’  '"iwiT'’'  '  This  Issue 

7:1,238  64,406 

2,760.157  2,5.36.732 

Cfniinuanee  of  Ctility  Holding 

i!i67A35  T!T2bii;'i  Cnits  .lustified . .  .. 

;f.i27'.r26  ^517.765  Comhined  .April  Rail  Earnings 


Dividend  Declarations 


Ogiivic  preferred  came  out  off  IGVi  ;  telail  motor  ‘=3''  indicates  a^j^  bonds,  etc.,  uji  at  $811,121  total  of  612  in  Hie  preceding  si> 

points.  ;  good  fu'o’’"  '®‘I'  from  $161,700.  Total  assets  of  $10,- !  dav.s  The  range  of  future  priccf 

Weakness  was  general  in  the  tex-  yon  to  believe  ih;.t  the  company  s  gg.  .,2-,)  compare  w  ith  $31,276.7.59.  !  over  (he  period  reveal  a.  siiread  (d 


Avcakness  general  in  inr  iPx-  •  •  '  **  ♦  ‘  68;), 42!)  conipuro  wii‘h  $ol.276.7.’)fi.  'over  (lie  ncrinrl  rovcal  a.  S!)r0cicl  of 

tile  group.  Dominion  Textile  being  '  "ilui'O  iictiyiticyj  wil^  prove  bcncfi-  Comparative  working  eapiial  fig- ,  l,ei ween  five  and  six  cenis  over  Ihc 
off  U/o.  Penmans  down  1.  Bruck  ;  cial  to  sharehoidei  s.  foUow  herewith:  'week. 

Silk  off  "4.  Regent  Knitting  down  1  moving  adop.ion  of  the  t''''ec-  j  high  and  low  pricls 


Silk  off  =4.  Regent  Knitting  down!  I"  moving  adoption  of  the  dircc- | 

ta  and  Celanese  off  3^.  Montreal  | 'o''s  report,  Mr.  Irwin  drew  utten- 

Cottons  tame  out  down  5  points  'he  strong  liquid  ptisition  of ,  (iroM  vaiuoof 


782,416  1,237,43.3  !  t’r"V':'"’''  ('"■ '9WS .  iO.imii  . .  j-.,  -  jY,.  f-o„( . 

96  l”i  8  '*  119  :l'r*  I'rofitad^’iiHTX':  .  $3.6, 1 -26  $172, 76.  r,iu,idiau  Indusitial  .-Alcohol 

'  I  iif-ii.  an-1  ili-(.  <(‘■0-1  ...  138.296  120.742  Makes  Imporlant  Sale . 

I  -U  $mrcH'i  "Noiprnfi. .  $2:17.929  $352,293  j  High  Grade  Bonds  Moving  Cp 

I'  .-'.T  'i  - _  -  _ _  -  >o  Record  Levels . 

ll'"  *("/  **i  ts  •  t2  J  f  I  •  Lt  Landloi'fls  of  Vancouver  .Seek 

Hie  other  hand  Pfices  Eased  In  Light  I  („*Shiri  Taxes . 

igs  of‘‘ shares  "in  '  Trading  Silver  Market 

lime  among  (he  ‘  Lighter  trading  and  easier  (irices  *  ®  p (’■odcrich 

le'\"ouf;  '(’("‘rr  i  '  "rt  rUmrlcScon.  and 'pr.nirie  Cilie.; 

1C  \  ouns-I)a\ I- i  ll  V  during  the  past  week,  r'*nr  »vic 

■l(iS  "-Vm.iii7n;',''  r'"  Govemmeni  '  spending  Nol'lhc 

,1(18. ..ill,  hullion '(he  iradmg  period  -1 L  conirarls  ,,, 

gainst  $1,167,591  '  were  dealt  in  as  compared  wih  a  ..jj.  ‘j  ,  foi-  in 

up  at  $811,121  tolal  of  6-12  in  Hie  preceding  six  n'cstors  -for  lii- 

1  as.sels  of  $10.-'  iav.s,  The  range  of  future  prices  ,  •^'"’^cn'vers  .  . 

h  $31,276.7.59.  !  over  Ihc  period  reveal  a.  spread  of  ,«nd  Trade  Activity 

ing  eapiial  fig-|heiwecn  five  and  six  cenis  over  Ihc  v'Ceaiei  m  vest . 

, .  '  wccT  (  anada  s  I  radc  Increased  b.J'/r 

19.34  19,33  I  HIGH  AND  LOW  PRICLS  T'it'sf  Quarter . 

i.'’on.4r9  I.7^27,I02  Oct.  22iid.  1934.  to  May  «ih.  1933  (mcl.i  1  Hife  Insurance  as  Faclor  in 


$I4,6ni_,n.36  $14,266,789  j  Deliver-.- 


(.  (o.-sc 

I.ow-  MavSil, 
53.65  7  1.59 

5  5.99  7I.)5N 


Building  Civilization . 

‘Why  1  Recommend  and  Buy 
Life  Insuranre"  . . 


78.80  51.99  71. 75H '  Questionnaire  .Sliows  Life  In- 


view.  to  come  out  .1  Pomts  lower,  tpjj.^bied  (ba  companv  to  show  Hie  his  report  to  sharchoUlers.  say.s  in  j 
Bank  of  (-anada  was  a  foature  ,be  common  stock  well  I  part:  ! 

siren^jth  advaneinir  1  «  aftei  i  larsu  margin.  i  “The  securities  in  other  forupa- ; 

selling  to  a  new  hish  of  I  «  .*{.  jnies  and  the  bonds  hold  by  your; 

lierial  gained  1.  .Miinircal  lost  \  T  Opiiiiuns  i  company  appear  in  the  balance  sheet 

points,  and  Royal  • -i’-  <  ,"<*-  i  i.  ov  cost,  which  is  considerablv  less 

Other  changes  ineluded  Dominion  A  mar.vet  which  continues  lo  |,ban  their  market  value 

Coal  preferred,  up  1,  Dominion  Oil- |  hihit  steadiness  in  ihe  face  of  T  "„eavv  increases  in  t-ix-iiion 

.Sugar  up  1.  Toronto  Llev  ator  up  1 .  |  assurm.g.  '"7,  :  operations,  have  been  a  matter  of! 

Moore  Corn,  up  .Alberta  Gram  the  ranks  of  Ihe  Advisory  Services.,  t.i  i 


....  .IV.,..  .V.  /V.  . .  ,,,  ,Dccr,„bri 

his  report  to  shareholders,  say.s  in  -  li.n.iii,v 


'■’*’  0'-'  siirani-e  Favored  Inveslmenl.  • 

5639  v/.Ti’i  7)958)! Iiisiiranco  Polieies  Carried 

89.59  55. (.5  75!i9\  '  Marine  r.illcics . 

81.25  6175  74.19  -  Roll  Telephone  Has  Intcre:-:ting 

75.00  59.00  Plan  staff  Insurance . 

75  00  72  50  74!65\  Planning  for  lneo;ne  for  Dc- 

.  74.95.\'  pendents  After  Dealh . 

.  .  '  London  Revives  Strong  Drive  on 

..  I  Gold  Bloc . 

...  !  Analvsis  of  Bank  .'if  Canada's 

jyn  Mines  statement . 


siirani'c  Favored  Inveslmenl. 


t  “The  securities  in  other  comiia- 
inies  and  the  bonds  licld  t.y  your 
j  company  appear  in  the  balance  sheet 
at  cost,  which  is  considerably  less 
Than  their  market  value. 

!  "Heavy  inrreases  in  taxation., 
which  must  he  absorbed  in  (  urrent  i 


Stadacona  Rotiyn  Mines 


cloi’h  up  2.  Canada  .and  Dominion  yilL-.ns  which  are  Tn  "hif-h  niust  he  absorbed  in  V'urrent!  Financing  lo  Announced :  "" 

Sugar  up  1.  Toronto  Llevator  np  1 . :  assiirm.g.  Inas  created  confusion  lave  been  a  matter  of!  i  '  Senlimcnt . .  .  • 

Moore  Corn  up  Alberta  Grain  the  ranks  of  Ihe  Advisory  Services,  i  ;  '''‘‘Hm  f>'  --  ■  Irregular  Price  Trend  for  Min- 

nrXrred  off  an^^^  Statistics.  Moody’s  and'^^'®  .®®n®®''n  riuecior.s^^  |  1 1  ,s  officially  announced  by  Roy;  j^g  Market . 

lowm  1  DoL'nh.n  Glasr^^^^^  reiterate  the  opinions  ox- 'ncfoascs.  covering  a  period  ;  Anderson,  managing  director  of  ventures.  Macassa.  Beattie.  Ni- 

minL'knginceH^^d^^^^^  'h®  1  f -y-o-  H'Hiyn  .Mines.  Limited.  '  Other  Mines  .  . 

Pii"p  Hersev  Price  Bros,  preferred,  the  high  level  nf  slock  prices  war-;  '1  ,0-.  ^  financing  .11  rangonicni  Bas  >  ^iPi-lyrul  Oil  is  A.cain  Objective 


minion  Hngincering  down  and  pressed  last  week  that  in  !  following  i able: 

Page  Hersev.  Price  Bros,  preferred.  Ihe  high  level  of  slock  prices  war-;  ^  af\i\  \ 
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2^  T 

21.9 

2«  4 

F  eb. 

Low  .  . 

29  2 

29  1 

27  7 

Mar. 

High  ,  . 

29. ( 

20  1 

27.6 

Mar. 

Low  .  . 

27  4 

'<^.5 

7.  .2 

April 

High  .  . 

2*  0 

n  ^ 

26  5 

Api) 

Low  .  , 

27  2 

18  9 

2). 8 

May 

High  .. 

27  4 

18. 

26  1 

On  the  other  l.*>11.000  tons;  -187.12:1  ninucs;  ^>cen  consuninialCHl  wiih  a  Monli-pul 


I  hand.  Brookinirc  and  “The  Trad¬ 
er”  in  Barron's  stick  (o  the  belief 


$110,260  taxes:  L’oV^c  la.xrs  per  ^ro\ii»  of  financing  represenied  by 
ton:  .86V4C  taxes  pci  ounce.  I  i'aron. 

-1.7r)r).000  tons:  10!b6t7  ounces’  !  *  plan  subinoird  and  accepted 


of  Ptival  Groups . 

I  Arntficld,  Darwin.  IVri’on; 

i  Other  Mines . 

i  Statistical  Summary  of  the  Se¬ 
curity  Markets . 

Iinesfor^'  Index 

Burns  A.  r  o  7  I  t  Hew 

j  C an.  InH.  Mcohol  2  j  Imperial  Od 


Acme  (jias  and  Oil  . 

Agnew  SurpasjA.  Pref . 

Bank  of  Montreal  . 

Bank  of  Toronto  . 

Bank  of  Commerce  . 

B.  Can.  Nationale  . 

Bank  of  N.  S . 

Buffalo' An  kerite  . 

Borden  Co . 

Crows  Nest  Coal  .  .  . 

Can.  Mydro-F.IecLric.  Pref.... 

Corr.  Paper  Box,  Pref . 

Corp,  Investors  . 

Can.  Foreign  Invest . . 

Do.,  Pref . . 

Can.  Cionverter.s  . 

Can.  Od  . 

Can.  Od.  Pref . 

Champlain  Oil.  Prcl . . 

Chas.  Curd.  Pref . 

Chase  A.  W..  Pref . 

'Cons.  Div.  Stand.  Secs.,  Pref.. 

Cosmos  Imperial.  Pref . 

Do.,  Coni . 

Dorn.  Bridge  . 

Dome  Mines  . 

Do,.  Bonus  . 

Dom.  Textile  . 

Dom.  Textile.  Pref . 

Falcon.  Nickel  . 

Ford  of  Canada  “A  '  . 

Ford  of  Canada  A  and  D . 

Greening  Wire,  Pref . 

llollinger  Cons . 

Mumberslone  Shoe  . 

Imperial  Life  . . 

Int.  Milling  A.  Prrf . 

Imperial  Life  . 

Imperial  Life  . 

Int.  Milling.  Pref  . 

Inter.  Nickel . 

KelvinaJor  of  Can  .  Pref . 

Laura  Seeord  . 

Langley.  Pref . 

Loblaw  A  and  B  .  . . 

McColl-Fronlenac  . 

McIntyre  Mines  . 

Nat.  Biscuit.  Pref . 

N.  S.  Light  and  Power,  Pref.. 

Penmans  •  . 

NipivSsing  Mines  . 

Provincial  Bank  . 

Quebec  Power  . 

Reno  Gold  . 

Do..  Bonus  . 

Rolland  Paner.  Pref . 

Royal  Bank  . 

Royalite  Oil  . 

Shawinigan  . . 

S.  C.  Power  . 

Toburn  Gold  . 

Union  Ga.s  Co . 

(af — Initial  dividend.  Int.- 
(M) — Paid  every  4  weeks. 


Yearly  Div. 
Rate  Declared 
.02 

7.(»0  1.7S  q 

8. 00  2.00  q 

10.00  2.50  q 

«.00  2.00  q 

8.00  2.00  4| 

12.00  3.00  q 

20  .05  q 

l.f)0  40  (, 

2.00 

h.OO  i.50  q 


8.00  2.00  q 

2.00  .50  q 

.50  .I2C.  , 

8.00  2.00  q 


.5 if  .25  q 
7.00  1.75  q 

70  .17’..  a 

1  20  .30  q 

2.00  50  q 

2.00 

5  00  1.25  q 

7  00  1.75  q 

.30  .0  7C. 

,  .  .50  int. 

.50 

7  no  1.73  q 
.6)  .05  M 

2.00  .50  q 

1  5.00  3.75  q 

h.OO  I  50  q 
19.00  t.7  5  q 

15.00  3  73  q 

7.0i»  1.7  5  q 

.00  .15  q 


7  00  1.75  q 

f)  UU  1.50  q 

3.00  .75  q 

.  I  2  « i 

0.00  1.50  q 


0.00  1,50  4| 
8.00  2.00  q 


-Interim  divirlend. 


Payable 

Dale 

1035 

1934 

Ii.n. 

20 

Inn.  I> 

.02 

.0  4 

July 

2 

Jun.  r. 

5.25 

7  00 

J II  n . 

1 

Apr.  39 

•  4.00 

8.00 

Inn. 

I 

Mav  1  3 

5.00 

10.00 

Jnn. 

1 

Apr  39 

4. 00 

8.00 

Inn. 

1 

Mav  1$ 

4  00 

o.oo 

Inly 

) 

Jnn.  1 

0  no 

12.00 

M.1V 

1  5 

Mav  1 

.10 

.10 

Jnn. 

I 

Mav  1  r 

.80 

1  f>0 

Inn. 

1 

Mav  19 

4  00 

4  00 

Jnn, 

1 

M.v  1 

3.0<l 

h.OO 

Inn. 

I 

May  16 

1  7  5 

XLv 

1  5 

.■\pr.  39 

.10 

.  io 

July 

1 

June  1  3 

1  0) 

1  no 

July 

1 

lune  1  3 

6.00 

8  00 

Mav 

1  5 

Apr.  39 

1,00 

2.00 

Mav 

15 

May  1 

.2  5 

.50 

Inly 

1 

Jnn.  29 

6.0O 

8  00 

M.,y 

I  5 

Xpr.  30 

.30 

.00 

1  -.n. 

1 

May  1 

5.50 

7.00 

.May 

10 

Apr.  39 

1 .00 

2.00 

J.in. 

1  5 

Inn.  1 

.25 

.50 

Xla\- 

1  5 

Ar.r.  30 

3.50 

12  2) 

Mav 

1  5 

A|.r.  39 

.171.'. 

May 

15 

,A|>r.  30 

.00 

2.00 

Jiilv 

20 

J.in.  29 

L5o 

1 .50 

.lulv  20  Jun.  20  2.00 


lulv  2 

)un.  1  3 

3  73 

4  50 

Inly  13 

lun.  29 

5.2  3 

7  00 

lull.  2  / 

Jun.  h 

.15 

:21'-: 

May  28 

May  H 

.50 

).23 

Mav  28 

May  8 

.50 

1  ?5 

Inly  1 

|un.  15 

3.23 

7.00 

M,.y  20 

May  3 

.2  3 

h) 

May  13 

Al>r.  13 

1  99 

2  99 

Inly  2 

J.rr.e  29 

1  1.23 

1  5  99 

lull.  1 

May  29 

3  99 

8  00 

Oi  t  1 

S.-r>  39 

1  3.90 

1 5  no 

Ian  2  )6 

Dp'.-.  3  1 

3  7  3 

1  5  oO 

l.n.  1 

M-iv  .’0 

3  3  9 

7  0’» 

Inn.  29 

May  3  1 

50 

.50 

Mav  13 

.May  0 

3  >0 

7  no 

Mav  3  1 

May  1  3 

!  50 

3  OO 

May  13 

May  30 

>  50 

5  /  5 

lull.  1 

M.i V  1 0 

.5r» 

95 

lun.  1  5 

May  1  3 

.-to 

,  7  5 

lune  1 

M.v  1 

1  no 

1  50 

May  3  1 

M..V  1  7 

3  31) 

7  00 

Inn.  1 

M..y  1  3 

3  00 

8  00 

Mav  13 

M.iv  6 

1,50 

3  00 

Mav  1  3 

M..V  1 

121 

i  .12': 

lun.  1 

M.IV  1  3 

3  00 

8  00 

Mav  1  3 

Apr.  2  5 

.5<l 

1  00 

lulv  2 

May  3  1 

09 

julv  2 

Mav  3  1 

.0  2 

Inn.  1 

Mav  1  3 

3.00 

8  00 

jun.  1 

Apr  39 

4.00 

8.00 

lun.  7 

7  » 

12) 

Mav  13 

Apr.  28 

.2  5 

.50 

Mrt  V  1  5 

Apr.  5 0 

.40 

.HO 

M  »v  2  1 

Apr.  2  5 

0  » 

08 

May  13 

Apr.  20 

.10 

b3  —-On 

accouf’t 

nl  ar 

rears. 

since  Jui 

lie  195  2. 

May  Low  ,  ,  •  .  27.4 

May  1  .  .  .  •  .  •  27.4 

May  2  ..  •«  •*  274 

May  3  .  •  «  •  •  .  ? 7 .4 

May  4 .  2  7.4 

May  7  .  ,  *  •  ,  •  27.4 

May  8  .  .  .  •  .  .  27. b 


improvement,  in  business  should 
send  certain  st.orks  much  higher. 

The  industrial  and  legislative 
prospeetr,  .iustify  a  conservative  at-  is^vi— 
titude  in  the  stock  market  in  the 
opinion  of  Standard  Statistics,  while 
Fitch  believe  that  the  technical 
condition  of  the  market  appears  "At 


<  an.  '‘irk^ 
r  A  L  r 


.»uq  ia.\f3s;  m  4-u»cia\eS|  . V  .  .  ; - a  l  Cor 

i;  $3.9.'.  faxes  per  ounci’.  '  amply  proviue?.,  Mr.  Anderson  j  rherv.  p-s-a 


1915 — 1. 9(16. non  tons;  114.257  ounces', 
$1,576,000  ta-ves;  S3e.  taxes  per 
ton:  $3.61  taxes  per  ounce, 
t  Estimated). 

"At  the  close  of  the  year  1914.  the 


Isays  Claude  Neoi.  6 

AA'ork  at  the  p-operty  lias  h.-en  I '^endu.'s  Co  j 

stepped  up  to  full  capacity,  with  45  ! sniMiers^"'  1 
men  being  employed  in  .shaft  sink  nistiHe-s-Seag.  .  2 

ing.  The  shaft  h.'is  reached  a  depth  O'”"-  ^ 

|oi  577  feet  and  will  be  continued  to 


I  none  too  good.  Moreover.  Mtvvdy's  net  asset  value  of  your  subsidi.'try,  I  (jiin  feet,  after  which  the  450-foot  (-.oderich  El 
[expect  that  the  market  will  follow  International  Share  Cor-  j,nd  600-foot  levels  will  be  opened  Gr.  Lakes  Paper  i 

the  anticipated  downtrend  in  busi-  poration.  was  .$1.61.-., 633. 2 4  compared  ;  up  py  crosscutting  and  drifting.  Alintn 

ness.  The  Brookmire  Counselor,  "'ith  $1,367,860.48  as  of  December;  - -  ;  ‘ 

however,  thinks  that  investors  with  U.  1911.  an  increase  of  8  per  rent  I  stoc'rcs  aIcoi  Gold 

funds  fully  invested  are  in  a  sound  compared  with  a  decline  of  6  per  |  Beatue  Gold 

position,  while  "The  Trader”  in  cent,  in  the  Standard  Staii.slies"  <  omru-d  l-j  .  r.i...  ,:v5nn',.c  (  o  Rraioma 


4  I  Ipt.  Petrol^uiq 
I  ;  bif  P.  A  f> 

J  I  bobla'VY  .... 

I  ♦•'  j  ?..ord  NVIton  I  F 
^  Merland  Oil 
7  ^tcCo!l  Fr. 

1  ^’■=4) .  Conduit s 

1  Prni-ie  rili<*s  O. 

2  Paving 
7  \l*f*siern  Steel 
I  '^'»ndsor  Court 

1  ^Vpg  City  I  lydro 
4  1  Peg  Electric  .  . 


Bulolo  Gold  Produced  position,  while  “The  Trader**  in  in  the  Slandard  Slafistirs*  '  inmriWdVy 

in  r;oia  in  AnrSI  BarroiVs  believes  that  there  lias  .stock  average.  As  in  the  past,  the  (Yp, ning  mm 

lU,d4U  UZ8.  OOia  in  Apni  confidence  on  the  portfolio  of  your  subsidiary  I '>;■;  ! ‘7 

-  part  of  investors  and  speculators.  of  readily  marketable  seenntics.  ,  ,  i,,,. 

April  production  of  gold  by  Bulolo  - - -  -  Based  on  market  values,  lioldings  '  Naiiorai  TranOt 

Gold  Dredging  Limited  totalled  10.-  April,  with  gold  calculated  at  $15.00.  jare  classified  as  follows:  bonds.  H  .  :;j,''iti9r9  t  ii* ‘.i;w 
540  fine  ounces,  according  to  the  per  ounce,  amounted  to  $257,355,  |  per  cent.;  preferred  stocks.  0.5  I>er  -  Oil 

company’s  regular  monthly  report  to  which  compares  with  $289,975  in  cent.,  and  coinnion  slocks,  6  ;.5  per  s<.\tti-prn ''im.  l  ino 

the  Montreal  curb  market.  This  March  and  $149,800  in  April.  1934.  leent.  '  sulmiaM  oil  "f  InHiar 

compares  ■with  11,52-1  fine,  ounces  in  During  April  the  company’s  four  i  '  Aftpr  liaving  been  delayed  l.y  an  ;  sumiar.i  oil ..(  N..I.' 
March,  and  6.605  ounces  in  April  of  dredges  bandied  892.000  cubic  yards  '  apparently  incendiary  fire  in  ihe  mill  ;  ]'nion  3’anij  Car.  .-nm 

last  year.  as  against  9t9,ooo  cubic  yards  in  I  product  iou  at  the  Vouns-D:ivi(|son  | 

Faitiniated  net  working  profit  in  .Maxch.  intiu''  wa::  commenced  ..n  .'-cpicmhci- ,  . . . 


y  crosscutting  and  drifting. 

Oil  Stocks 

r'oTTipilrd  by  <.5\yrin^  To 


Mining  and  Oil  Companies 

Arntfield  Golid  14  Macassa 

j  Ascot  Gold  14 'Mandalay  Cold 

I  Beattie  Gold  ,  13  Mat-A-Lac  . 

]  F3r.alorn«“  15  McIntyre  Pore 

B’llolo  Gold  .1^  Nipissing  I 

I  B.radian  ....  13  Norih  Shores 

>  ('out.  Pitiricia  14  Paymaster  .  . 


eulal  Kirk  I  4  Perron  Cold 


C'lericv  Consol.  .  1  3  Pioneer 

D.'irwin  Gold  .  .14  Pountlmaker 

l  alcon  .Nickel  1  (»  Rice  Ltike  . 
(•arnet  1...  L,  .14  Roche  L.  L.. 
Gilmore  (iokl  14  Ru.sh  Bav  . 

G.  Copper  Gold.  14  Silverado 

(jranby  (Tons.  I  4  Si.^coe  . 


;»7  ’  i  (iranbv  (?i 
M.  (on 
LM  s  I  i  b>lhn;."'r 
IK  Iip ,  Minin' 
I  ,  I  .un  iqiir 
I  1 '  4  I  1  elvF'l  ( )r»* 


I  I  S*arla( 
! ')  .Siidbu 
13  V’ansc 
13  \pnlu 
I  3  \t  avs 


